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NotwiTHSTANDING the more menacing aspect of affairs 
in the East, and the continuance of gold withdrawals for 
Berlin, discount rates have further declined, the quotation 


for best three months’ paper being now only 1} per cent. 


This drop has been caused by the superabundant supply 
of money in the market, evidence of this excess being 
afforded by the Bank return, in which the private deposits 
are nearly 4} millions higher than at this time last year, 
although there has been none of the customary borrowing 
in anticipation of the dividends. In the course of a 
few days, moreover, the amount of money seeking 
employment will be largely augmented by the distri- 
bution of the Consols dividends, and the exist- 
ing plethora will thus be increased. If then the 
market continues -in its present mood, rates will be 
further depressed. That mood, however, is hardly a 
prudent one. There is no blinking the fact that the 
position of affairs in Eastern Europe has become more 
critical, and that the probability of peace being preserved 
has grown less. And everyone knows that if once war 
breaks out, the difficulty of localismg it will be almost 
insuperable. Yet money is being dealt in as if peace 
were absolutely assured, for it goes without saying that a 
state of war is quite incompatible with the continuance of 
such low rates as now prevail. It may be that the confi- 
dence will be justified by events. Everybody must hop: 
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that it will be. But at a juncture like this, the locking 
up of money at little more than 1 per cent. involves the 
incurring of a big risk for a trifling return. 


Bank Rare and Market Rare. 


Yesterday. | Last Week.| A Fort- Three A Month 
night Ago. |Weeks Ago. Ago. 


% % % % & 
Bank rate...... 2 2 2 2 2 
Market rate... 1} 14 1 1? 14 


Loxpon Market Rare Compared with ForzicN Market Rates 
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THE DANGER IN THE BALKANS.$ 
Tue continental journals keep up their optimist tone 
about the Balkans, but the disturbance in that region is 
not over yet. The great Powers are said to be in accord, 
and in one sense are in accord, for they all desire to post- 
pone the struggle ; but the circumstances are such that 
the little Powers have to be consulted. The States of the 
great Eastern Peninsula, though under the modern 
system of universal military service they are accounted 
small States, all dispose of armies which fifty years 
ago would have been considered respectable, and all 
represent, usually in a direct way, greater nationalities 
than their own. Though inclined to alliances against 
certain enemies, they are all jealous of each other; and 
they are all, from their low organisation, able to commence 
war with little warning, and with a minimum of internal 
disturbance. Moreover, they all have, or think they have, 
territorial claims which are still unsatisfied, and which 
neither their pride nor their hopes of future aggrandise- 
ment will permit them to resign. Bulgaria claims at 
least half Macedonia, Greece maintains her right to the 
whole of that province, Montenegro insists on extension 
in Albania, and Servia claims immediately part of North 
Macedonia. All of them assert that if they give way 
their subjects will rise in insurrection, and one, Servia 
not only asserts it, but is ready to take the field with her 
whole armed population if immediate compensation is 
not conceded. Her pzople, indeed, seem to wish for war 
and the popular enthusiasm is represented on all sides os 
nearly uncontrollable. Even, therefore, if the informal 
Conference of the Powers to be held in Constantinople 
agrees to recognise the union of Bulgaria with East 
Roumelia, and condones the technical outrage committed 
by Prince Alexander, the difficulty is by no means smoothed 
away. They must also keep Macedonia quiet, which may be 
——- and overawe Greece, which is possible, and restrain 

rvia from moving her army, which may be impossible. The 
Servians say there must be a balance of power inthe Balkans 
announcing this openly through the Servian Minister in 
London, and, consequently, if Bulgaria acquires a province 
they must acquire a district of Macedonia, which is histori- 
cally Servian. If the Powers refuse it, they threaten to 
take it by force, pouring 30,000 men into the disputed 
territory, there to remain until Turkey is tired out with 
the effort to regain it. The Turks cannot yield to invasion 
and if they fight, the difficulty of keeping the great 
Powers out of the field will become nearly insuperable. 

Not only would the Greeks, if shots were once fired 
enter Macedonia, thus compelling Turkey to take the 
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field with her reserves, who are even now being called out 
but Austria must more or less support Servia, or lose her 
strongest foothold in the Balkans. She has millions of 
Servian subjects ; her new subjects in Bosnia are Servian 
in feeling, and in the chronic struggle with Russia the 
Hapsburgs have used Servia as an outwork. King 
Milan may, indeed, be considered their nominee. They 
could not desert their protégé, even if they were inclined 
nor could Russia, if Austria intervened, permanently 
abandon the struggle. The Russian Government may be 
angry with Prince Alexander, and be willing even to read 
the Bulgarians a lesson, but the Russian people are 
friendly to the latter, and St Petersburg has relied upon 
them to guard the road to Constantinople. It is impos. 
sible, therefore, to leave them in a position of dis- 
advantage compared with the Servians and Greeks 
and if Austria descends into the arena Russia will 
descend also, and the long-dreaded war for 
supremacy between the North and South Slavs will 
begin to be fought out. The diplomatists have, there- 
fore, not only to settle the Bulgarias, and keep Turkey 
quiet, and restrain Greece from intermeddling, but to 
hold down Servia, and this latter may prove to be 
impossible. The Servians will not yield to advice while 
they see the Bulgarians getting a province by active 
demonstrations, and it is most difficult, if not impossible 
to apply force. There is no one to apply it except Austria ; 
and although Austria is quite strong enough to occupy 
Belgrade, if she did so the Russians would regard the 
occupation as a direct challenge, and declaring their 
reversionary interest in Constantinople at stake, would 
commence the war at once. The Servian Govern- 
ment is perfectly aware of this protection, and, holding 
the key of the situation in its hands, may insist on its 
terms, or move its already prepared army, and so precipi- 
tate the much dreaded crisis. 


So far from thinking that the informal Conference 
removes all causes for alarm, we should believe war more 
probable than peace, but for one consideration. Neither 
Austria nor Russia desires war this year, neither Power 
being ready, and they may therefore combine to keep the 
peace, pleading the will of the whole of Europe. If they 
combine, and especially if they combine with the consent 
of Germany and the Western Powers, they can no doubt 
enforce order without much difficulty. The Macedonians 
will not rise without a signal, Greece always waits, 
and the Servians, however eager, cannot resist 
determined pressure applied by two great Powers 
at once; they would run too much risk of a joint 
occupation, and would place their future at too much 
hazard. If the two Powers, therefore, could act as 
Governments only, they would come toan agreement the 
mere existence of which would be as effective as action, 
but then they are not Governments only. They are also 
leaders of great natioaalities, and it is doubtful if these 
nationalities will allow them to act entirely on cool 
judgment. They may insist on taking part, and if they 
do, so strong is modern opinion, even in despotic States, 
that the diplomatists may find themselves powerless to 
come to any arrangement whatever. In that event, the 
“ réunion of Ambassadors” would break upin confusion, 
and the world might look for war in the spring, or if the 
Servian army moved rapidly, even earlier. It is possible, 
however, that the two great Governments may avert this 
danger, but they will have immense difficulties to meet, 
and they must act with a speed of which Conferences have 
hitherto given us few examples. In spite of the telegraph, 
those bodies, fettered as they are by the necessity of con- 
stantly asking instructions, move but lumberingly along ; 
and even while they are sitting, events may occur which 
will make their deliberations wholly abortive. They are 
consulting in a powder magazine, and in spite of the 
earnest endeavours of the firemen, some one of the flying 
sparks may communicate with the explosive material. It 
is not pleasant to think that any rash step taken either by 
the Servians, or the Greeks, or the Macedonian 
Committees may set Eastern Europe on fire, but it is 
useless to be blind to the fact that this is the case, and 
that in everyone of these States the rasher spirits are 
trying to obtain control of the situation, and if favoured 
by accident may succeed. 
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THE POWER OF LOCAL AUTHORITIES 

TO ACQUIRE LAND. 
Tux proposals of Mr Chamberlain and others to invest 
local authorities in the rural districts with power to acquire 
land compulsorily, for the purpose of selling or letting it to 
small holders, have attracted so much attention, that it 
seems opportune to inquire what are the existing powers 
of similar bodies in relation to the purchase or taking of 
land for public purposes, and more particularly for the 
benefit of the poor. 

The Public Health Act, 1875, divides the country for 
sanitary purposes into urban and rural districts. In the 
former, the local authority is either the town council, or, 
where the place is not incorporated, an elected board. In 
the country, the guardians of the Union are the local 
authority. To these bodies is confided the administration 
of the sanitary law, including such matters as the regu- 
lation of sewers and drains, the disposal of sewage, the 


construction in fit cases of sewage works, the scavenging 
and cleansing of the streets and roads, and the provision 
of a proper water supply. It is obvious, that in the 
discharge of some of their functions the authorities may 
from time to time require to purchase land, and as it 
would be inconvenient that public works of so much 
importance should be delayed or rendered more costly by 
the caprice of landowners, the Act invests the local bodies 
with compulsory powers. These powers cannot, however, 
be exercised except with the approval of the Local 
Government Board, which is not, as a rule, given without 
a local inquiry, nor even then, until the Provisional 
Order of that board has been confirmed by Parliament. 

In the towns, the authorities are naturally entrusted 
with wider and more complex functions than is the case 
in purely rural districts. The town council or local 
board is the highway authority ; it has a general control 
over the construction and maintenance of streets and build- 
ings; it may supply and the apparatus for street 
lighting ; it may establish markets, and provide public 
walks, pleasure grounds, and places of recreation; and, 
lastly, in places which have adopted the Public Libraries 
Act, it may erect libraries, museums, and schools of science 
and art. For all these purposes, except the last, the 
urban authority is empowered, subject always to the con- 
sent of the Local Government Board and of Parliament, 
to acquire land compulsorily. 

Turning next to the powers which have been conferred on 
local bodies to be exercised, not in the interests of the rate- 
payers as a whole, but for the benefit of the poorer classes, 
we find that these have been greatly extended by recent 
legislation. The Labouring Classes Lodging Houses Acts, 
the first of which was passed in 1851, authorised the local 
authority to buy existing lodging-houses, or to purchase 
land byagreement forthe building oflodging-housesthereon. 
The Acts, however, could not be put in execution, except 
in comparatively populous places, and even there their 
operation was hampered by the absence of compulsory 
powers. These defects have been supplied by the Act of 
last Session, introduced by Lord Salisbury to give effect to 
the recommendations of the recent Commission on the 
Dwellings of the Poor. The Local Government Board are 
now empowered, on the application of any rural authority, 
and after being satisfied by a local inquiry that further 
accommodation is necessary for the housing of the labour- 
ing classes in the district, to permit the adoption of the 
Acts by such authority, The expression “ lodging-houses ” 
18s, moreover, to be deemed to include separate houses or 
cottages for the labouringclasses. Andevery authority which 
has adopted the Acts is to have the power of acquiring land 
compulsorily for the purpose of carrying them into execution. 
Side by side with the Lodging Houses Acts, but covering a 
somewhat narrower field, are the Artizans’ Dwellings Acts, 
which are usually associated with the name of Sir R. Cross, 
and which authorise (in the words of Messrs Wright and 
Hobhouse) “ the compulsory purchase and clearance by the 
local authority of unhealthy areas in towns, and the execu- 
tion of improvement schemes (when sanctioned by a Pro- 
Visional Order) in such areas.” Lord Salisbury’s Act 
extends the provisions of these Acts, which previously only 
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25,000 or more, to 

Finally, the Muni- 
enables town councils, 
the Treasury, to grant 999 
years leases of corporate land for ‘the purpose of 
converting it into sites for working men’s dwellings. 
This power is supplemented, and perhaps superseded, by 
the wider provision in Lord Salisbury’s Act, authorising 
any body corporate to sell or lease corporate land for the 
oe of a ge working class, for such rent 
a3, having regard to the purpose, is the be ‘ 
semneunhiy be auihied. Barer oe 

It remains to notice some older legislation, which 
though never removed from the Statute Book, has mainly 
an antiquarian interest. By an Act of 1819 (59 Geo. II. 
c. 12), power is given to overseers, with the consent 
of the vestry, to purchase or lease land within 
or near the parish, not exceeding twenty acres in 
the whole, and to set to work in the cultiyation of 
such land the poor of the parish, and the poor persons 
so employed are to be entitled to reasonable.wages. The 
Act further provides that, “for the promotion of industry 
among the poor,” the overseers, with the same consent, 
may let any portion of the land so purchased to “any 
poor and industrious inhabitant of the parish, to be b 
him occupied and cultivated on his own account, at suc 
reasonable rent and for such term” as the vestry may 
fix. This Act was amended in 1831 and 1832 by further 
legislation, the effect of which is to extend the overseers’ 
power of purchase from 20 to 50 acres, and further to 
authorise them, with the consent of the lord and the 
commoners, to enclose any portion of the waste or common 
land, not exceeding 50 acres, and to let it out to the poor 
ina similar way. When the new poor law came into 
force, these functions were transferred from the overseers 
to the guardians. It will be. observed that they do not 
include the compulsory purchase of land. 





applied to towns with a population of 
all urban sanitary districts. 
cipal Corporations , Act, 188), 
with the approval of 





THE GROWTH OF BRITISH FOREIGN TRADE 
COMPARED WITH THAT OF OTHER NATIONS. 
In the very interesting address on our commercial policy 
in the East, which Mr Colquhoun delivered on Tuesday, 
under the auspices of the London Chamber of Commerce, 
he instituted a comparison between the growth of our 
foreign trade and that of other European countries. “ An 
examination of the total trade of the fourteen principal 
States of Europe between 1860 and 1881,” he is reported 
to have said, “ brings out the significant fact, that while our 
trade has increased 85 per cent., that of the fourteen 
countries combined has grown 162 per cent., or nearly 
twice as fast.” Wedonot know where Mr Colquhoun 
obtained the figures upon which this comparison is based. 
For some of the European nations we certainly have not 
been able to get trustworthy statistics, going back as far 
as 1860, and seeing how greatly the political map of Europe 
has been altered during the past quarter of a century, it 
is doubtful whether a comparison carried back so far is at 
all reliable. There can be no doubt, however, that Mr 
Colquhoun, in asserting that the foreign commerce of 
Continental nations has latterly progressed more rapidly 
than ours, was expressing an opinion that is pretty largely 
held, and it may be desirable to endeavour to ascertain 

how far it 1s justified. 

For the reasons already stated, we cannot go so far 
back as Mr Colquhoun professed to do, nor is it necessary 
that we should. The foreign competition which he 
deplores is not spoken of as a thing of long standing. The 
complaint is that it has sprung up during the past few 
years, and has become specially marked since the consoli- 
dation of the German Empire. It will suffice, therefore, 
if we go back to 1872, which is the first year for which the 
returns of consolidated Germany are available, and in the 
absence of complete statistics for any year subsequent to 
1882, the comparison cannot be carried beyond that date. 
Taking, then, the ten years 1872-82, and dividing these 
into periods of five years, we have the following statement 
of the value of the export trade of the chief European 
nations, the figures being taken from the Statistical 
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Beard of Trade :— 


Tavte A.—Vatve of Exports of PrincrpaAL EvROPEAN COUNTRIES 
in Years Specified. 
1882. “rg 


66,660,000... 

43,276,000 
... 7,988,000 
... 137,452,000 
... 138,120,000 

44,151,000 


1872. 
£ £ 
78,189,000 
53,037,000 
917,000 


38,796,000 
42,045,000 
... 8,694,000 
.« 150,464,000 
. 116,031,000 
38,782,000 
46,490,000 

. . ... 5,818,000 
5,568,000 ... 5,532,000 ... 5,229,000 
... 19,955,000 














I osc cscccnous 14,095,000 ... 11,955,000 11,096,000 
MO 5 ws ch bso xbodsance 97,817,000 . 83,590,000 51,781,000 
705,612,000 .., 602,699,000 ... 535,181,000 
Increase 1877-82... { re 
sei date 67,518,000 
Increase 1872-77 ...... iss 126% 
Great Britain............ 241,467,000 ... 198,893,000 ... 256,257,000 
Increase 1877-72 .. aa 
Decrease 1872-77 ... a ae ee 


At first blush the figures here given appear even more 
unfavourable to us than those quoted by Mr Colquhoun. 
Between 1872 and 1885 the aggregate exports of the conti- 
nental nations increased from 535 millions to 705 millions, 
while the British exports fell off from 256 millions to 
241 millions. As everyone knows, however, the year 1872 
was an altogether exceptional one for British trade. 
Owing to the Franco-German War, business had been 
diverted to us from the Continent, and this sudden 
accession of a new demand had produced a great inflation 
of prices. When, however, ce had been restored, and 
the disturbance on the Continent had quite subsided, the 
trade, which had been temporarily ousted thence by the 
war, returned to it again, and a sbarp reaction in prices 
set in. This process of readjustment naturally led to an 
expansion in the volume of continental business, and some 
curtailment of the business that had been done here, just 
as the war had previously caused continental trade to 
dwindle and that of this country to expand. With such 
a year of inflation and transition as 1872, therefore, no 
fair comparison can be instituted, and we should have 
preferred to have selected as the initial point of the 
inquiry a year in which trade was being conducted under 
more normal conditions. But the year 1872 is marked 
out as the starting-point, by the fact that in it consoli- 
dated Germany first entered the field, and we have thought 
it better to accept it, rather than by choosing another 
year appear to make an arbitrary selection of dates, so as 
to make the figures tally with pronounced ideas. 

None of the objections to 1872 apply to 1877. By that 
time the war disturbance hal cenuleals passed away, and 
both we and our continental rivals were working under 
natural conditions. A comparison between 1882 and 1877 is 
thus as trustworthy as any it is possible to make, and it is 
peculiarly pertinent to the present inquiry, because it is in 
these later years that the continental competition, of 
which so much is being heard, is stated to have become 
most keen and most extended. And what does that com- 
parison show? This—that while during the five years 
the continental exports increased by 103 millions, or 17 per 
cent., the British exports increased by 434 millions, or 
nearly 21 per cent. In other words, at the very time 
when it is asserted that our rate of growth has been pro- 
portionately slower than that of our competitors, it has, 
as a matter of fact, been more rapid. 

Thus far we have been content to take the figures of 
the Statistical Abstract exactly as they stand, and to 
follow Mr Colquhoun in his method of simply comparing 
totals. But, obviously, this is a very delusive method. 
We do not profess to compete with continental nations in 
the supply of agricultural produce and other raw material 
for manufactures, and no expansion of their trade in these 
staples would in the slightest degree touch us. What we 
are concerned with is their competition as manufacturers, 
and to see how that competition is moving, it is the 
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Unfortunately, the returns are not sufficiently detailed to 
admit of this being done, but there is, at all events, one 
broad correction of the totals already given that may be 
made. In the following table we have given the aggregate 
exports of a few of the chief agricultural products in each 
of the years specified. This does not profess to include 
all such products, nor does it include the raw material for 
our iron and other manufactures which the continental 
States export. It should be mentioned, too, that it does 
not include exports from Denmark, Norway, and Sweden, 
as in some instances the returns for these countries do not 
specify values. Incomplete as it is, however, the table 
will be seen to be an important factor in our comparison. 
It is as follows :— 


TasLe B.—Exports of PrinctpaAL AGRICULTURAL Propvcts from 
the Nine Cuter Evroprean Srates in Years Specified. 


ee 








1882. 1877. 1872, 
£. £ £ 

man 8s iiddassthcienn 22,584,000 24,602,000 ... 12,466,000 
Butter, cheese, & eggs 12,770,000 8,231,000 ..>- 7,389,000 
Flax and hemp ......... 19,675,000 17,989,000 .... 14,796,000 
Fruit and vegetables... 6,046,000 5,685,000 .£ 4,742,000 
Grain and flour ......... $1,831,000 80,830,000 ... 40,689,000 
BEM, . wendcepabiie duibiaiess 5,887,000 3,646,000 4,861,000 
Se ininpitingscesnereniansst 3,688,000 1,620,000 1,065,000 
ONO ic ielachecccitvcrsas 5,235,000 3,893,000 3,846,000 
EEK SSccidissveed air eleca 18,929,000 ,900,000 19,158,000 
Sugar (raw)...........000 11,367,000 6,376,000 5,981,000 
SEND | nuessvieaswiidinpaeen’ 27,422,000 17,021,000 20,595,000 
TPG nevniid seexdouinaeaes 11,706,000 10,607,000 6,881,000 
ON conkisanenioekertenahe 10,268,000 13,287,000 12,428,000 

237,408,000 ... 205,687,000 ... 154,897,000 


It will, we think, at once be granted that when com- 
paring the export returns of the various countries in order 
to obtain some idea of their relative progress in the sup- 
plying of foreign markets with manufactured goods, these 
agricultural exports, at all events, ought to be deducted. 
There are, as we have said, other deductions that ought 
also to be made, but which in a hasty review such as 
this it is impossible to specify in detail. Confining 
ourselves, however, to the articles enumerated, about 
which there can be no possible question, we have the 
following statement :— 





1882. 1877. 1872. 

Total continental exports, £ £ £ 

as in Table A............ 705,612,000 ... 602,699,000 ... 535,181,000 
Deductchief agricultural 

products, Table B...... 237,408,000 ... 205,687,000 ... 154,897,000 

468,204,000 ... 397,012,000 ... 380,284,000 
” 71,192,000 ... 16,728,000 

Increase 1877-82 ...... { = 179% = 44% 


Correcting now in the same way our export returns— 
excluding, that is, agricultural products similar to those 





embraced in Table B—the statement for the United 
Kingdom is :— 

1882. 1877. 1872. 

£ £ £ 
Total exports............++ 241,467,000 ... 198,893,000 ... 256,257,000 
RMR Shs icicdiascsviersis cna vel ,110,000 .... 2,439,000 ... 2,504,000 

238,357,000 ... 196,454,000 ... 253,753,000 
Increase 1877-82 ...... { ater 
: 5 ¢ 

Decrease 1872-7 ...... ian Hn 


Here, then, we find that between 1877 and 1882 the 
continental exports of all kinds, with the exception of the 
enumerated articles of agricultural produce, increased by 
71,192,000/. Of this increase, however, a large portion 
was in unmanufactured articles. In this category, for 
instance, may be placed almost the entire growth in the 
Russian, Spanish, and Swedish exports, and also the 
great bulk of the exports of Austro-Hungary. If the 
various returns could be thoroughly analysed, it would, 
we feel assured, be found that, of the total increase of 
71 millions, less than half would be found to arise on 
manufactured goods. But taking the figures as they 
stand, and discarding percentage rates, which in such 
comparisons are apt to be fallacious, the case stands thus. 
Omitting from both the British and the continental 
returns the purely agricultural produce, specified in Table 
B., it is seen that between 1877 and 1882 the great 
European States, with a population of 272 millions, 


exports of manufactures only that ought to be compared. ! increased their exports of manufactures and miscellaneous 
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articles to the extent of 71,000,000/, while in the same 
period this country, with a population of 35} millions, 
increased its exports, which consisted almost wholly of 
manufactured goods, by 42,000,000/. The most micro- 
scopical examination of these figures will assuredly find 
nothing in them to justify the assertion that the trade of 
other countries is increasing more rapidly than our own. 
They show, rather, that, although continental competition 
is increasing, and must continue to iucreace as our 
neighbours grow in wealth, in skill, and in command of 
machinery, we are holding our own astonishingly well, 
and as yet, at all events, are fully maintaining our com- 
mercial supremacy. 





TRADE OPENINGS IN THE EAST. 


Wuute we have challenged Mr Colquhoun’s statement as 
to the comparative rapidity of the growth of British and 
continental trade respectively, we have certainly no desire 
to minimise the force of his appeal to our traders to press 
forward and occupy the new markets which may be 
opened up in China and Siam. It may possibly be that a 
somewhat exaggerated view is taken of the immediate 
advantages to be thus gained. The planners of new 
enterprises are always prone to take over-sanguine views 
of the future of the projected undertakings, and the 
preachers of industrial as well as other crusades are apt 
to be carried away by their own enthusiasm. Still, it 
cannot be doubted that if we could succeed in piercing 
beyond the outer fringe of China, to which at present we 
are confined, a quick expansion of our trade would ensue, 
and there is as little reason to doubt that in other Eastern 
Asian States there is a vast field for commercial enter- 
prise which has not yet been cultivated. There is thus 
every inducement for us to push onward, and Mr 
Colquhoun’s advocacy of the construction of a railway 
from Moulmein to the borders of British Burmah, there 
to effect a junction with a line constructed under the 
guarantee of the Siamese Government from Bangkok, 
ought to be, and no doubt will be, warmly taken up here. 
Such a line it is believed would not only be profitable in 
itself, hut would also form a base for the extension of 
railways to connect British Burmah with China, and our 
Chambers of Commerce and other representative trading 
bodies are urged to press upon Government the necessity 
of taking the construction of the Moulmein line imme- 
diately in hand. 

But before this agitation for Government interference 
goes further, there are two questions which ought to be 
considered. One is, whether it is desirable that our trade 
enterprises should wait upon Government action, and the 
other, whether it is right that the risk of opening up 
markets for British produce should be thrown upon the 
people of India. For it is to this that the demand for a 
Government guarantee of the Moulmein line comes. It 
is not the Government of this country, but the Govern- 
ment of India that is to be pressed to give the guarantee, 
and it is uponit that the risk of loss upon the line will fall. 
And this seemsa selfish and mean proposal. If it is in our 
interests that the line is to be constructed, we ought 
surely to bear the burden of it, and not seek to shift 
that on to the heavily-laden shoulders of the poor tax- 
payers of India. It may be said that India also will par- 
nenpitate in the gains which will result from the new 
undertaking, and that there is really no risk of loss at 
all,.as the line is certain to prove self-supporting. But it 
is only in a secondary and, so to speak, an accidental 
fashion that India is to benefit. Primarily, it is the inte- 
rests of this country that are being considered, and it is 
in these interests alone that our industrial associations are 
asked to move. We, therefore, and not India, should 
assume the financial responsibilities, and if it be 
the case, as alleged, that these responsibilities are prac- 
tically ni/, then there is all the less reason why we should 
seek to shirk them. ; 

And this leads up to the question whether it is wise 
to rely upon Government assistance at all. What is the 
use of saying that it “remains solely with the Indian and 
Home Governments” to determine whether the projected 
line shall be carried through or not? Everybody knows 
that it does nothing of the sort. If the Chambers of 
Commerce, who are asked to agitate and petition for 
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Government help, chose to undertake the work themselv es 
it could be begun to-morrow. There is no difficulty in the 
way which private enterprise cannot surmount as readily 
as the Government. The only question is as to the 
amount of the return upon the money to be raised. And 
we confess to being a little ashamed when we see great 
associations of capitalists knocking at the Treasury door 
and saying, “Here is an enterprise which we are con- 


vinced will, if carried through, give a great impetus to. 


our trade, but we cannot think of putting our money into 
it, unless and until you guarantee us a good rate of 
interest upon the investment.” It was not by financial 
timidity of this kind that our commercial eminence was 
gained, and it is not by such faint-heartedness that our 
supremacy will be maintained. To see British enterprise 
weakly waiting on Government initiative is a sorry 
spectacle, and our advice to the Chambers of Commerce 
is that they should show the courage of their convictions, 
and instead of wasting time in begging Government to 
build a line for them, they should set to work and build 
it for themselves. 





HOME RAILWAY TRAFFIC RETURNS FOR THE 
PAST QUARTER. 


More than usual interest attaches to the course of the 
home railway traffic returns during the past quarter, since 
in the latter part of that period rumours of an improve- 
ment in trade were very generally prevalent. Figures 
from other sources, such as the Board of Trade Returns, 
&c., certainly gave but little support to these rumours ; 
neither can it be said that the railway earnings show any 
very distinct signs of improvement, but still their appear- 
ance has recently deen a little less uniformly gloomy. 
The best way to trace the movements in railway revenue 
is to take the total earnings week by week, divided into 
the two main heads of passenger and goods receipts, and 
then compare them with the corresponding period of last 
year. This we do below, with the returns of all lines 
which divide their traffic in the way mentioned. 


Recerets for the QuARTER ENDING SEPTEMBER. 








Increase Increase 
or Decrease cr Decrease 
Compared Compared 
Passengers, &c. with1884. Goods, &c. with 1884. 
£ £ £ £ 
GORE Gorvcteqeacsssahicneny taonbtes 639,356 ... + 9,000 .., 642,813 — 22,173 
ag | Mobs a cclidicessexaaciebatcnand 612,414... + 3,174 ... 647,976 — 20,374 
99 WDaccccccocecccccccossscescoests 661,774 ... + 8,051 . 642,023 — 31.847 
99 BB ree cocescoccseccecseccossocee 675,421 ... — 6,38 . 641,418 — 82,441 
MUG. Barc cercccsecccrsdocsecsecesees 845, . + 12,486... 650,815 — 35,336 
Di. daccsattgiacdl 814,249 ... — 10,096 ... 630,070 ... — 19,920 
709, . * 4,781 ... 636,899 — 18,851 
694,536 ... + 3,755 .. 672,078 + 8,017 
682,634 ... — 16148 ... 679,647 ... — 5,275 
687,710 .. + 16,724 ... 688,171 — 25,526 
-- 620,819 ... — 33,662 ... 702,101 ... — 10,528 
© eu cnaenesatenn cesses 621,875 ... — 19.588 ... 703,043 — 25,340 
se Wiieinscnihnssdcadsicdles A aie oe 2 OE 705,190 — 36,339 
NN ccuetviien gsis,7er —{ £7008 -- seizes —{ S18 


The total receipts have amounted to 17,486,005/, being 
a decrease of 305,010/, or almost exactly 144 per cent. as 
compared with the same quarter of 1884. The passenger 
revenue, it will be seen, has varied very irregularly, the 
tendency to improve, which seemed rather distinct in the 
first part of the quarter, having now disappeared. The 
total receipts under this head have been 8,843,761/, 
exhibiting a diminution of only 29,0487, or barely § per 
cent., as compared with last year. This contrasts as 
follows with published loss in the two previous quarters 
of the year :— 


September June Mareh 
Quarter. Quarter. Quarter. 
£ £ £ 
Passenger receipts ............ —29,0i8 .... —153,206 ... —72,189 


The past quarter makes, therefore, a comparatively very 
much better showing than either of the two previous 
periods, and the importance of a gain in this 


part of the revenue is considerable, since a falling-off in | 


the passenger receipts affords much less opportunity for 
reducing the working expenditure than when the goods 


traffic declines. The goods traffic, however, has fallen off | 
heavily, and this is not only unsatisfactory to the | 
railways, but is also decidedly unfavourable as a trade | 


index. The total receipts from goods traffic have 
amounted to 8,642,244/, a decrease as compared with 1384 
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of 275,962/, or just about 3 per cent. This contrasts as 


follows with the published loss in the two preceding 
quarters :— 


September June March 
Quarter. Quarter. — 
£ £ 
Goods receipts ............0+. —275,962 ... —216,074 ... —188,129 


There has thus been, unfortunately, a progressive 
increase in the amount of loss in each quarter of the 
current year, and this is, perhaps, rendered more signifi- 
cant by the fact that the shrinkage is now more or 
distributed than it was, that is, it is not nearly so muc 
due to an exceptional loss on the great coal and mineral 
line—the North-Eastern. At the same time, the weekly 
figures certainly show signs of improvement in the last 
half of the quarter, the loss in the closing six weeks being 
only 95,0401, as against 162,0901 in the first six. And if 
this really indicated a slight change for the better, which 
has now been checked by the reopening of the Eastern 
Question, it makes the latter still more regrettable from a 
business point of view. 

The following table gives the main results for the 
leading lines :— 

Total Increase or Decrease 
Increase in Receipts. Compared with 1984. 
885. £ é % 








Mileage. 188 _* hr. 
North-Western .............00.. 1,801f ... 172 ... 2,706,684 ... — 79,745 ... — 29 
Great Western .................. 2.3542 ... 544 ... 2,006,915 ... — 47,211 wo 22 
BNE siiclin caitisintsdiecnsvibieds 1,270 we 1,886,148 ... — 42,789 ... — 2°2 
North-Eastern .................. 1,535 nil ... 1,656,405 ... — 49,618 ... — 29 
Great Northern ............... 951... 8 ... 1,016,968 ... — 4,854 ... — Od 
ee ee: ees Coe) Bee, 1,774 wo» + 02 
Lancashire and Yorkshire.. 4964 ... nil... 1,011,823 ... — 16,739 ... — 16 
South-Western .................. 886% ... 383 ... 795,383 .. + 9,841... + 1° 
London and Brighton......... Cee can ch ed 632,526 ... — 620 .. one 
South-Eastern ................0+ ow ms.  & 584,609 .. — 902.. wok 
Man., Sheffield, and Linc.... 2003 ... nil .., 533,708 ... — 4,167 ... — 07 
London, Chatham, & Dover 1753 ... nil... $88,517 ... + 5564... + 1°5 
North Staffordshire........... 819 .. nil ... 168,866... + 119... ia 
SES | ee *t ae 155,142 ...-—- 165... - 
Metropolitan District ......... > ers wal 100,116 ... — 1,001 ... — O01 
Great Northern (Ireland)... 475 .. 8 .. 171,347... — 1,900... — 01 
Gt. Southern & Westerndo. 511 ... 37... 196,283 .. — 4,195 ... — 2°1 
Midland Great Western do. 370 ... nil ... 99,581 ... — 4,033 .0. — 4°7 
PERRO cosgocss.os<nescssece TOU ngs WR ne 490,297 ... — 13,074 ... — 2°6 
*Glasgow and South-West. 343 .,. 12 4, 199,469 ... — 5,549 ... — 2°83 
*North British.................. 1,008 430,589 ... —26,198 ... — 5°7 


: From ees 

Only three lines—the Great Eastern, South-Western, 
and London, Chatham, and Dover—show a small increase, 
and in two cases this is accompanied by an augmentation 
in the mileage. The decrease on the North-Western, 
Great Western, Midland, and North-Eastern is rather 
heavy, but on the Great Northern it is small. The Irish 
lines are sharing most distinctly in the depression, and 
will no doubt do so still more if the coming winter fulfils 
its promise of increased lawlessness. The Scotch lines 
are also faring badly, especially the North British, the 
receipts of which for two months have fallen away no less 
than 26,1987, or nearly 6 per cent. If this rate of decrease 
continues through the next four months, and if it is again 
found impossible to prudently reduce expenses, the loss in 
revenue, tegether with the weight of new capital charges, 
will necessarily exercise a serious effect upon the dividend. 
In the second half of last year, with which comparison 
will be made, the distribution made was at the rate 
of 45 per cent. As to working expenses generally, 
it is at present difficult to hazard an opinion, except that 
it will be hard work to effect savings. Materials, as a 
whole, are probably rather lower than they were last year, 
and this will help to some extent. The main thing, a 
ever, is to cut down useless train mileage, run chiefly for 
competitive purposes. As the chairman of the Great 
Northern said at the last meeting, far too many trains are 
run, that ought to earn a great deal more than they do. 
And what was then said was afterwards endorsed by the 
chairman of the Midland. We doubt, however, if anythin 
is being done to secure a diminution of competitive wal 
unprofitable train mileage, great as is the necessity for it. 
In the absence of this, decided savings can scarcely be 
effected, except at the expense of efficieney, and thus with 
large capital charges ahead, the outlook for this half-year’s 
dividends is so far not very encouraging. 








THE REVENUE. 
Tue revenue returns for the past quarter are not encourag- 
ing, but they are not quite so bad as they look, and we do 
not see why they should have been so generally regarded 
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as indicating that the Budget estimate for the year will 
not be realised. It is very much too soon yet to indulge 
in vaticinations as to the outcome of the year's collection, 
and the results already realised are not so gloomy as they 
are pictured. Take, for instance, the heavy falling off 
of fully half-a-million in the Customs receipts. That is 
only the inevitable readjustment of a previous excess. In 
March and April last immense quantities of tea and 
tobacco were hurried out of bond, because it was thought 
that possibly the duties might be increased. During those 
two months the clearances of tea amounted to 63,700,000 
lbs, as compared with 27,200,000 lbs in the corresponding 
eriod of 1884, and the clearances of tobacco to 14,900,000 
bs, as compared with 7,600,000 lbs. These precautionary 
clearances {swelled the revenue of last year, and of the 
first quarter of the current year, and the duties having 
been so largely paid in advance, a heavy decline during 
the past quarter was inevitable. As it is, the decline 
recorded during the past three months is less than the 
increase during the previous quarter, and the total receipts 
for the six months, as will be seen from the following 
table, are 69,000/ in excess of last year :— 





Increase or Increase or Increase or 
Decrease Decrease Decrease 
on June on Sept. for Half- 
Quarter Quarter. Year. 
IN ss ish oka insciccbide + 597,000 — 528,000 ... + 69,000 
ONY i visciniiactksnadsansuns — ,000 — 310,000 ... — iy 
ED . intuivomnnanbinsnsiian — 5,000 + 150,000 - + 145,000 
PO EEE ATT ae — 8,000 ..— 8,000 
House duty..............006 — 45,000 — 17,000 ...— 62,000 
Property andincome tax + 130, .» + 150,000 ... + 280,000 
POU CERO» i kccnisssvedeiiies + 60,000 ...— 70,000 ... — 10,000 
Telegraph service ......... + 5,000 + 6,000 ... + 10,000 
Crown lands ............... a ag ; a 
Interest on advances .., + 2,000 — 28,000 ...— 26,000 
Miscellaneous ............ — 212,000 + 23,000 — 189,000 
+ 192,000 ... — 633,000 ... — 441,000 


But while the Customs receipts have been well sustained, 
the Excise payments have shown a heavy and continuous 
decline. This is the ugly feature of the returns, and we 
do not know that anything can be said to mitigate it. The 
probability is, that the spirit trade has been unsettled by 
Mr Childers’ ill-advised meddling with the spirit duties. 
The temporary increase which was made in the retail price 
of spirits checked consumption, and as that had previously 
been flagging, it has not had vitality enough to recover 
from the shock, although prices have been restored to their 
former level. It may be, also, that the increase in the 
duty caused many publicans to dilute their spirits more 
largely than before, so as to be able to sell at the old 
price, and that the practice has survived the influence 
which originated it. ut be the explanation what it may, 
it is pretty evident that we are restricting our expenditure 
on spirituous liquors, and while this is not by any means 
to be deplored, but is rather a matter for self-congratu- 
lation, the revenue is suffering, and likely to continue to 
suffer from it Yet, although a continuous falling off in 
Excise is only too probable, the decline under this head 
promises to be made good by an expansion in other 
items. Taking the three heads, Customs, Excise, and 
stamps, a comparison of the increase or decrease for the 
half-year with the estimated increase or decrease for the 
twelve months gives the following results :— 


Actual 
Estimated Increase or 
Increase or Decrease 
Decrease in Six 
for the Year. Months, 
£ £ 
EE. . ccnenthiuanuneden — $21,000 ......... + 69,000 
Mo si dsnedacenktkeechathese — 250,000 ......... — 650,000 
Stamps ...... ccscorcesceeees — 475,000 ......... + 145,000 


Here we find that Customs,from which 321,000/ less than 
last year was expected, have yielded, in the six months 
an increase of 69,0007, and stamps, which were estimated 
to produce 475,000/ less than in 1884-5, have up till now 
produced 145,000/ more. These movements fully compen- 
sate for the decline in Excise, and as yet, therefore, there is 
nothing to show that the Chancellor of the Exchequer in 
April next, whoever he may be, will find that the revenue 
has not come up to the estimate. 
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AND THE LATIN UNION. 


Tur Bulletin de Statistique issued by the French Depart- 
ment of Finance contains an interesting paper on the 
recent partial census of the gold coin of 20f and 10f 
and silver legal tender 5-frane silver pieces in circulation. 

In view of the Monetary Conference which has just been 
held, the Minister of Finance, it is stated, thought it advis- 
| able to repeat the inquiry into the composition of the mone- 


occasions, in 1868 and 1878. 


| 


| 





pieces according to their nationality and date. 


Printed forms were issued by the Central Adminis- 
tration to facilitate the work and secure uniformity in the 
returns, and more than 20,000 persons were engaged in 


this inquiry. 


The money counted up amounted to 52,846,035f, of 
which 35,737,720£ was in notes, and 17,108,315f in coin. 
The coin was made up of 11,860,430f (69°33 per cent.) in 


gold, and 5,247,885f (30°67 per cent.) in silver 5-franc 
pieces. 
Austro-Hungarian gold in the total of 11,860,430f£ was 


1,229,300f, or 10°36 per cent.; that of the Belgian, 
Italian, Greek, and Swiss silver in the total of 5,247,885f 


was 1,509,090f, or 28°76 per cent. 


It will be of interest to place side by side the results of 
the present inquiry with those of the similar operations 





in 1868 and 1878. 


A.—GoLp and Sitver Cory. 


| 
i 











Nature of Coin. | 
} 


Total 
Amount | “Gola | Silver | ) 


Examined) Pieces of |Pieces of Gold. |Silver. 
20. & 10f..5 francs. 
|. Francs. | Frances, | Francs. | 
LOW csisiisvigctcstee shiny ‘17,108,315 11,860,430 5,247,885, 69°33 | 30°67 
Sa Sicdindeleedab lata '22. 945,770 16,878,740 6,067,030 73°55 | 26°45 











Years. 























The diminution in the number of pieces classified im 
1885 may be accounted for by the date of the operation, 
and by the more important office filled by paper money in 
the circulation; but this is only a matter of conjecture, as 
banknotes were not included in the census of 1868 and 
1878. The amount of the specie counted in 1885, although 
less than in 1878, is amply sufficient to show the existing 
relation between the circulation of gold and silver, and 
between French and foreign coin cireulating in France. 

_The share of gold in the circulation diminished con- 
siderably between 1868 and 1878, and the same movement 
has since continued. Silver, of course, exhibits au inverse 
variation, In 1868 the use of silver 5f-pieces was almost 
abandoned. That money was then only employed as 
change, like the smaller silver coin, and it was only after 
the war that silver played a more important part in the 
circulation. To utilise the large stock of 5f-pieces im- 
mobilised in the Bank cellars, the Central Office of the 
Treasury and the Treasury agents in the departments 
Were instructed to comprise a large proportion of that 
coin in their payments. In 1880 they were even ordered 
to pay all the gold they received into the Bank of France, 
and to make their payments in silver and banknotes only. 
These last instructions were recalled in 1881, but their 
effect has not yet ceased. 

The relative proportion of gold and silver in the circu- 
lation has undergone a sensible modification since 1878 in 
several regions of France. In most of the frontier 
departments, especially those of the East, South-East, 
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‘tary circulation in France already made on two former 
With that object, the 
Receivers-General of the Treasury, the district and local 
collectors of taxes, the accountants of the different 
| financial services, and the Department of Posts and 
| Telegraphs, received orders:—Ist. To take from their 
tills after the close of their offices on the 28th May last 
all the gold pieces of 20f and 10f, all the silver pieces of 5f, 
and all the Bank of France notes. 2nd. To make a census of 
those different currenciés, classifying the gold and silver 


The portion of Belgian, Italian, Greek, Swiss and 


Fiammatians % 
of Coin. 


—_—- 


ed 


1868 ......scssseceeneeeesee+/295 707,260 29,029,140} 679,120 97°72 | 2°28 
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Percentage of Gold 


in the Circulation. iminuti 
. Departments. 1885. 1878. ae : 
Nord ert sibsiguanduum@ciatsg 56°31 ...... SY - aencane 15°92 
’ FORMER cacsvseoiessskedsicia 65°63... 80°50 14°87 
Be iitinsxicssboundiadiadens ENE kcccce WRU cence 17'13 
Jura puadsWidéuw ta tmaeeud TE oscccs TOE besacs 8°30 
iii decisis MEY eccces W315 ...... BB 
Haute BNO scecsiaiiecns 45°02 ...... 3) ae 16°05 
SEED \  scceanamnnae a PRE oesaee 10°32 
SEED sstbiceumatpantae . ie 74°01 19:00 
Basses Alpes ..........+. Ee cscdes 70°04... 13°02 
Ei i csavisccnsdngcotmaond ae 70°78 25°54 
Bouches du Rhone ...... O_o 75°64 31°54 
Gerd) .idiihteaeea a ] ae SEE Pevmcs 12°34 
BUMGGU 6 secs saves caidisedn EO occces ro 14°91 
DOOD ivtiiitoouititetnen Gras ...... lt _—— 1577 
Pyrenees Orientales 0°52 ...... i ee 21°00 
CN ccncteinvdiiveneaneditt ee FRee tisk 30°50 


In the West and Centre, on the contrary, the proportion 
of gold generally increased between 1878 and 1885. This 
has been most remarked in the following departments :— 


the Circulation. Increase 

1885. 1878. per Cent 
FOO ser icctennininicciantitdaiin EE ccc GETS vkivecs 12:35 
Indre-et-Loire ............ .,  / — 13°75 
MD catviicscdeckesvedeacts i kk es 11°94 
Ille-et-Vilaine ............ TY osece SPOS isi.. 16°90 
SCN sinitniieccsetecscven I cccees Me aakexs 14°52 
Deux Sevres ...........000s TEED = cccine | 18°91 
WR tcecuccnenenusnnaniis G2°72 lk. 9°49 
CINE ics ccnicizencunn i —— Ee esac 19°25 
Charante Inferieure...... BET 50s oss GIT > iceie 23°89 
amet cciscnticssediccticds UE ecesic 49°06 .cctts 29°17 


The following table shows the variations in the circula- 









































tion of foreign coin in the last seven years. First with 
regard to gold :— 
B.—FReENcH Gotp and ForEIGN GOLD. 
Total Coin. | Percentage. 
Years. Sum — 
Examined) French. Foreign. French. ,; Foreign. 

Francs. | Francs. | Franes. 
BODE | sectivcihice ceitnniel 11,860,430) 10,631,130 1,229,300) 89°64 | 10°36 
NBT  ceevscssevencovees |16,878,740|14,705,450'2,173,290| 87°12 | 12°88 
Oe 29,028, 140/27,684,300 1,343,840| 95°37 | 4-63 


It will be seen that the proportion of foreign gold has 
decreased since 1878. In the department of the Seine the 
census of 1878 showed 12,173 foreign 20f-pieces in a total 
of 64,521; in 1885 there were only 9,306 in 65,511, 

The following was the proportion of foreign gold of 
each country in 1878 and 1885 :— 


C.—ForeIgn Goutp Corn by Country of Onicin, 


————1885.—_—_~  -——-—1878.——— 
Per Cent. Per Cent. 
of the of the 
Country. Value. Circulation. Value. Circulation. 
Gold— Francs. Francs. 
Beh gtaet «. vi<ccavecsioces 738,700 6-23 ... 1,392,600 ... 8°25 
ee re 399,400 337 ... 665,570 ... 395 
GIES pepeuranccsescenes 10,400 0-09 19,750 ... Ol 
GN A hansen 2,000 ... 0-01 2,300 ... 002 
Austro-Hungarian... 78,800 ... 0°66 93,070 ... 055 


The proportion of Austro-Hungarian gold has alone not 
decreased during the last seven years. 


D.—FrencH and Foretcn Sirver Cory. 


Total 
Sum eect a 
Examined} French. | Foreign. French. ; Foreign. 


Coin. Percentage. 























Francs, | Francs. Francs. | s 
me laces 5,247,885'3,738,795 1,509,090 71-24 | 28-76 
ESE TA 6,067,030. 4,125,945 1,942,085 67:99 | 32-01 
Wi cciicinahattannin 669,120 638,405 40,715 94°00 | 6-00 





Here also the foreign coin shows a small diminution on 
1878. In the department of the Seine the inquiry of 1878 
showed 14,543 foreign 5-franc pieces in atotal of 41,757; 
in 1885 there were only 23,964 in 80,400. This may arise 
from the sorting practised by the Bank of France, which 
withdraws the foreigu silver coin, especially the Italian, 








oe . 
a a ieee 
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paid in, and in preference returns the French coin to the 
circulation. 
E.—Suare of Foreticn Sitver of Eacu Country. 


1885. 
Per Cent. 
of the 
Circulation. 











1878.——— 


Per Cent. 


ee am, [= 


of the 
Circulation. 


1581 
15°37 


Value. 

Francs. 
959,560 
933,025 


Value. 

Francs. 
$02,285 ... 1529 
5 Ss aa 
B5.210°°'::; 67 


Country. 
Italian silver ...... 
Belgian silver...... ox 
Greek silver °..... 19,040 ... O31 
Swiss silver......... 16,030 ... O31 30,460 ot 


BUSINESS NOTES. 








Tue New Sovrns Wares Loan. — The loan for 
5,500,0002 which the Government of New South Wales 
intended to bring out in July last, but which was deferred, 
partly owing to the opposition of the syndicate that had 
taken an active share in the floating of a previous issue, 
is-now offered for subscription. So far as the condition 
of the money market is concerned, the new issue will be 
made under more favourable circumstances than that 
which was so successfully placed twelve months ago. 
Then there was no great excess of money, and the Bank 
rate was on the eve of being raised to 3 per cent., whereas, 
now there is extreme ease, and a great superabundance 
of money. Outside coniitions, therefore, are all in 
favour of the present loan, and it will be in- 
teresting to note whether it commands so great a 
success as that of last year, which was subscribed 
for 2} times over, and realised an average price of 
931 13s 6d. Should it fail to do so, there will be no diffi- 
culty in discerning the reason. Within twelve months the 
Government of New South Wales will have borrowed here 
no less than 11,000,000/, thus increasing the amount of 
its debt by about 50 per cent., and it may be doubted 
whether even so vigorous and progressive a colony is wise 
in so rapidly Sita its liabilities. 





Rattway Rates in THE UnitTep Srares.— The 

Eastern trunk lines are taking stringent measures in 
order to advance and maintain freight rates at a paying 
level. In this it is to be hoped that they will prove 
successful. It is difficult to conceive of anyone desiring 
a continuance of recent conditions. Rates have been, it is 
true, extremely low, but they have had no stability, and 
this must have had an unhealthy influence upon business, 
There is some reason for believing that paying rates may 
be at least maintained throughout the winter months. 
Very shortly the lake and canal navigation will close for 
the winter, and then some of the worst competition will 
be out of the field. At the same time, it would be unwise 
to form too sanguine views as to the future. The volume 
of trade has greatly diminished, and in the present 
condition of commercial affairs high rates are im- 
possible. Moreover, there are a number of lines 
competing for all the available business, some of 
which are in great financial straits, and are, therefore 
especially tempted to “cut” rates in order to get more 
traffic. Still, allowing for this, we see no reason why pay- 
ing rates should not be maintained for the next four or 
five months, by which time general conditions may have 
| changed. In this connection reference may be made to 
the dividend of 3 per cent. for the quarter recently 
declared by one of the leading trunk lines, the New York 
Central. ‘T'wo per cent. per annum is a very small affair 
after 8 per cent. per annum has been paid regularly for 
years, and yet we think that the market took a wise view 
of the position in not regarding the dividend unfavourably. 
| The New York Central is acting on the principle that onl 

| dividends that are earned should be paid, and if this rule 
had been adhered to in the past by more than one well- 
known undertaking, there would be fewer losses to lament 
on this side, and probably less bankruptcies amongst rail- 
way companies in the United States. 

Real anilphicihibices gece S: 

| Tue Wueat Crop or 1885.—Sir J. B. L 
furnished us with the following estimate of es ee 
wheat crop, based upon the produce of the same selected 








plots as have been employed by him to determine the! Last year it will be seen bn was a “decline; ip the receipts | 
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yield so ye ek aa ee the wheat crop of the country for the last twenty- 
two years. 




















‘Bushels of Dressed Corn, per Acre. 





























Present Year, 1885...) 147 | 40} | 31k | 36 " Sih |) 88h) Oop = 
Av., 10 years, 1875-84] 10h | 29 | et | 83h | ag | S82) | 24 ¢ 
Av., 23 3 ears, 1852-74) 14h | 33) | 349 | 87% | | 36h | 283 ¢ 
Ay., 83 years, 1852-84 13 | 33) | 823 | 36) | 30) ‘| 38h | 7h § 
= aaa Ria of Dresses Corn—Lbs. 
Present year, 1885 . J Ct a) a re 
Av., 10 years, 1875-84 st eo 60 | Oo} sof | 00 | 59h 
Av., 23 years, 1852-74, 573 59 59 | «(58h 
AV., 83 vears, 1852-84' 53 Sok 565 50} ssh b 59} | 59 
~ Total Straw, Chaff, &c., per Acre - Cwts. eaves rm" 
Present year, 185 ...)" 10% 33 29 41} $13 | 34 | 253° 
Ay., 10 years, :875-84| 8 27 31 39} 416 | 37h | 24h 
Av., 23 years, 1852-74) 12 83 34 a “mn | 30h | 28s 
Av., #3 years, 1852- “84| 11: 31d 83 40 41g |. 383 27k 





°E£ qual to 294 bushels, at 61 Ibs per ‘bushel. 

+ Equal to 234 bushels, at 61 Ibs per bushel. 

} Equal to 2 3 bushels, at 61 lbs per bushel. 

§ Equal to 26§ bushels, at 61 Ibs per bushel. 
“The average produce of the selected plots shows a yield of 
not quite 29; bushels per acre, but as the weight per 
bushel is slightly higher than the standard of 61 lbs, we 
may take the average yield as being 29} bushels. The 
peculiar feature of the crop of this season is the large yield 
obtained upon the plot manured with farmyard dung 
every year, as compared with the plots which receive arti- 
ficial manures. This year there is a difference of 7 bushels 
per acre in favour of the dung, the mean of the artificial 
manures giving 334 bushels, and the dung 40 bushels per 
acre. It is only under very special circumstances that the 
produce of the dung exceeds that of the artificial manures, 
and as the dunged plot is supplied every year with a large 


amount of vegetable matter, while the plots to which we | 


apply artificial manures receive none, we might expect to 
find that the wheat crop upon fen soils, and soils that con- 
tain much vegetable matter, would be considerably over 
an average. As the character of the climate has been 
specially unfavourable to the action of artificial manures, 

and the wheat crop of the country generally depends upon 
the manure of the farm, I should be disposed to think 
that my figures, as representing the yield of the country, 
are too low rather than too high. Taking them, however, 
as they stand, with an area under wheat of 2 954,852 
acres, the home grown produce will amount to 9, 421,017 
quarters, and deducting 2? bushels for seed, the amount 
available for consumption will be 8,702,465 quarters. The 
estimated average population for the harvest year, Sep- 
tember 1, 1885, to August 31, 1886, is 36,617,201, and 


allowing for a consumption of 5°65 bushels per head, the | 


total amount of wheat required to feed the population will 
be 25,860,898 quarters. The imports, therefore, required 
to supplement our ,home produce will be a little over 17 
million quarters. Last year we imported and retained for 
home consumption 18 million quarters, while our estimated 
requirements did not appear to amount to more than 
16; million quarters; there appears, therefore, to be a 
large surplus stock of wheat in our granaries, a sufficient 
reason to account : for the want of any life in the trade.” 


THE RoumAaNIAaN Rattways.—According to an official 
statement recently published, the total length of the 
Roumanian railway system at the end of 1884 
was 1,603 kilometres, of which 1,379 kilometres 
belonged to the State, the remainder forming part of the 
Lemberg-Czernowitz-Jassy system. The receipts in 1884 
on the State lines amounted to 886,790/, taking 25f as 
equal to the £. Of this, 329,010/ was derived from pas- 
senger traffic, the number carried being 1,354,230; 
414,3401 from goods and merchandise, the amount 
carried being 1,193,510 tons; and 43,740) from 
miscellaneous receipts, The expenses amounted to 
568,850/, leaving a net balance of 317,940/. The main 


figures compare as follows with previous years :— 
Pro portion of 


ixpenses 
Receipts. Expenses. Surplus. to Receipts. 
Year. £ £ £ % 
LEGA... .cocsercoores 836,790 562,850 317,940 62°58 
MBB i sck.iiti vice 906,340 499,820 407,020 55'11 
IGE ii eee 804,460 474,100 330,360 58°93 
RBBB oo cccddci-cxyoes 655,940 454,140 201,800 69°23 
SEGO vsicssassrcvese 646,810 470,200 176, 610 72°69 


Farm- late an of | 
Unma-}| yard Artificial Manures. (Mean of) Plots 
nured. |Manure.|———— - ———-— Plots i3, 2, ang 
Plot 3. | Plot 2. | Plot 7. | Plot 8. | Plot 9.' 7, 8,9, 15,89: 
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and an increase in the expenses compared with 1883, but| Wuitts ann Bequests.—The Illustrated London News 


from 1880 to 1883 the receipts increased considerably, | o: a . ; 
while the proportion of the working expenses to the Seat eee : is proved, with the amount of 


receipts was greatly reduced. 


The Right Hon. Anne Elizabeth, Dowager Countess of 
‘ - Chesterfield, late cf No. 15 Hills street, Berkeley square 
Tue Banamas Loan.—In connection with this loan, the | _ and of Bretby Hall, Derbyshire 


Crown Agents for the Colonies have issued the following eee Bart., of Smithfield and Haystoun (Scotch 
statement of the financial position of the Bahamas during 

ast ten years :— ae 
the p J Dame Margaret Williams Marling, late of Stanley Park 


7-——Value of —. : : 
, . aa King Stanley, Gloucestershire . . 
Revenue. pene — — — Amelia Yardley, late of Hadlow Park, Tonbridge, 


45,788 ... 181,494 ... 122,351 
54,584 .., 233,144 ... 147,626] cox 


90 9 Ree 
43,522 ... 216,575 ... 161,309 Miss Georgina Currie, late of Fir Grove, Farnham, Surrey 


‘see = seeeis = ar ane Rev. Charles Bradshaw Bowles, of Tunbridge Wells 


40,944 ... 164,746 ... 137,129 The following are from the City Press :— 


41,253 ... 191,234 ... 142,673 | Mr Samuel Harrison, late of Grove House, Forest Gate ... 
cote wee pnp ve epee Mr William Matthews, late of Godalming 
’ ake . eee ’ Mr John Hornby M late of Ba ; i 
172.183. 108'893 —— n Hornby Maw, late o rrett’s Hill, Broseley, 


Te eee eee eee eee eee eee eee ee eee eee ee eee eee eee eee Te eee eee 


_ P 
£48,126. Mr William George Hopps, late of 56 Finchley road 





THE REVENUE. 


I—An Asstract of the Gross Propvuce of the Revenue of the Untrep Kinepom, in the undermentioned Periods, ended 
30th September, 1885, compared with the corresponding Periods of the Preceding Year. 


Quarters Ended Year Quarters Ended 

—- === - — Ended $$ —_ 
31 March, | 30June, | 30 Sept., .» | 81 March, 

1885. | 1886. 1885. 1885. 1 ss. | 


5,670,000 
2,730,000 
ine | 975,000 
House Duty , 65,000 j 3 1,120,000 
ee and Income Tax 755,000 6,563,000 
Post ce 2 1,950,000 2,250,000 
Telegraph Service .............cccccceeceeeee 430 F 445,000 490,000 3 , 
Crown f 80,000 65,000 330,000 || 105,000 80,000 
260,389 208,486 25 235,638 | 258,501 
921,769 695,337 772,610 2,985,605 || 1,050,917 913,849 | 906,902 


| 29,371,714 | 20,134,726 | 16,977,006 | 21,423,174 | 26,838,487 | 19,942,403 | 17,610,522 
{ 





II.—IncreasE and Decrease in the Periods ended 30th September, 1885, as compared with corresponding 
Periods of the Preceding Year. 


Quarter Ended 30 Sept., 1885. || Half-Year ended 30 Sept., 1835. Year Ended 30 Sept., 1885. 
; Increase. ae rea | Decrease. 
£ a a OE ae eae | £ 
eee 2 | eee | | oF 
1,000 
y an i ove 62,000 as 
ate. rae I | 10,000 
Telegraph Service 5,000 eve ose 
Crown ds ee 
Interest on Advances ese 
Miscellaneous 22,410 | 
$27,410 =| 960,336 || 504,000 945,103 3,316,000 | 1,528,579 
=f , Nia aa arial ORE se ite Ae a el 


7, i a 25.948) i 114,316 
— a 189,155 | ¥. 636,263 


Net Decrease, £633,426 Net Decrease, £441,103 Net Increase, £1,787,421 


TIl.—An Account showing the Revenve and Oruer Recerrts in the Quarter ended 30th September, 1885, the Issues Our of the same, th, 


CHARGES on the ConsoLipaTeD Funp at that Date, and the SuRPLUs or DerictENcy of the Balance in the Exchequer on 30th 


September, 1£85, in respect of such Charges. 


7 t deficiency of the Balance in the Exchequer to meet the — 
Income received, as shown in Account I. .........scscesecsssseeeseseeerseneecennenees 16,977,096 ~ tee — ee rien tecrah ano e2.7s4sst 


Amount recei in ai jay > 2,500,000 
Amount raised by Treasury bille ae —- ; Less, amount cancelled in respect of such charge ........----+++-- — asin 
Under 48 and 49 Vict., c. 44 eS a , ; £ one aman 
i id of Amount applied out of the Income to Supply Services. . 
To replace bills paid off ........... Deere sadetsiges su poses as ppl ol aut ot oe eee A Parte aber, 1ath, Vik 2 
Amount received in repayment of advances for Public Works, &. ........ ean the Smo Debt .................. £6,188,344 


28,191,028 Terminable Annuities 431,564 


i 52,802 
Haoees of the cums charged on =~ Coneeitnond Fund ~ ae Interest of Exchequer bills, &c. mize 
mber, 1885, payable in ember Quarter, 1885, Sinking Fund...... 83.762 
balance i s : Interest on Loans for Local Purposes and Sinking 
1885, viz en ene Interest, &c., of Suez Canal Bonds ............-- aeenceseesezesss 5451000 
300,000 


1885, viz. :— ae : 
Excess of charge in Great Britain. ............0.00. sesvesee £3,195,811 Principal of Treasury bills nn ential 
Surplus snaniinans in Ireland $71,329 a a eem Peed Cheon 1 aan 

THOR CONROY one ine csitestissiterc dct aeesac A acesishice y - — Ci 4] List i seeeeee £102,434 
Charge on 30th September, 1885 (as on the other side) £10,939,237 Oth aoe es 249,343 
Paid out of growing produce in September Quarter, 1885 ... 6,191,754 OF CHAYES «.5..0seeeserereeeeeee se neeeeeees 


Portion of the charge payable in December Quarter, 1885 ... 4,747,483 
To meet which there was in the Exchequer on 30th Sept.,1885 2,423,501 


* Net deficiency ag above .........cssereeeeee sescnuhisanesnt 2,323,982 
30,515,010 


351,777 
——— 10,939,237 
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HForcign Correspondence, 


follows :—- 


of the bank............ 
Profits in addition to capi- 
tal (Art Law of June 9, 


FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

Paris, Oct. 1. 
The returns of the Bank of France for this week, last 

week, and the corresponding week of last year are as 


Desror. 


Oct. 1, 1885. 
f c 


182,500,000 0 


Sept. 24, 1885. 
f c 


Oct. Ss 1884. 


c 
182,500,000 0 .. 182,500,000 0 


BBBZ) on. .sececceressseecceves- 8,002,818 54 ... 8,002,818 64 ... 8,002,813 54 
Reserve of the bank and its 

branches..,...............008 22,105,750 14 ... 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 
Special reserve ..............00 11,007,444 16 .., 11,997,444 16... 11,997,444 16 
Notes in circulation...,........ 2,786,051,930 0 .,, 2,726,261,565 0 ... 2,863,837,860 0 


Interest on securities trans- 
ferred or deposited ...... 
Banknotes to order, re- 
ceipts payable at sight.. 

ury account current 


9,585,008 28... 
83,886,475 £9... 


9,864,993 26 ws. 


$4,036,691 67 


18,479,068 46 


os 31,919,238 7 





SE ES 215,184,718 73 .,, 205,280,420 61 ... 130,308,999 99 
Current accounts, Paris...... 288,538,385 52 ... 324,182,483 78 ... 297,783,333 73 
Do branch banks ............ 57,789,486 0 ... 48,850,774 0 ... 59,865.641 0 
Dividends payable ............ 2,868,588 50 ... 2,977,018 50 ws. 8,176,030 0 
Discounts and sundry inte- 
IID nase kad vn ieaaaschsphscbecion 6,607,858 7 w. 6,144,226 2 wa 9,177,624 51 
Rediscounted the last six 
IID Sacssins scgcalveenenbeta 1,693,925 28 ... 1,693,925 28 .. 1,980,050 5 
Sundries ...........:0e00cesre0e0. 29,376,096 86 ... 25,437,001 32 ... 42,013,619 28 
Total  ........s00000000.0,000,188,070 67 ... 3,613,334,697 28... 3,682,146,972 93 
CREDITOR. 
Gash in hand and in branch f c f Cc f c 
Danks .............e0eeeeeeeee 2,265,636,853 50 ... 2,280,058,814 5 ,,. 2,087,585,977 30 


Commercial bills overdue ... 
Commercial bills discounted 
in Paris not yet due ... 


2,437,487 O ws 
191,052,965 27 ... 


89,935 39 .. 
174,010,399 10 ... 


598,753 53 
234,087,493 23 


Treasury Dilly .........ssccsse 8,000,000 0 8,000,000 0 .. 98,000,000 0 
Commercial bills, branch 
an sossepscvecssessseevece 457,208,179 © ... 405,631,768 O ... 532,076,054 0 
Advances on deposits of 
Dullion .............c0.0:00000. 14,864,600 0 ... 12,833,000 0 .. 3,214,300 0 
Do in branch banks........ 5,213,500 O ... 5,238,600 0 ... 361,300 0 


Do in public securities .. 
Do by branch banks......... 


Advance to the State(Conven- 


ti June 10, 1857, and 


335,714,828 79 ... 
142,957,399 0 .. 


134,151,736 39... 
142,491,272 0... 


147,305,558 89 
144,077,563 0 








29, 1878) ........ 120,000,000 0 .,. 140,000,000 0 .., 140,000,000 0 
Government stock reserve.. 12,980,750 14 ... 12,980,750 14 .,, 12,980,750 14 
Do DOD. cnisbbaponcend 99,863,555 78 ... 99,863,555 78 ... 99,864,177 &8 
er SP mmobilisées (Law 
une 9, 1357)............ 100,000,000 0 ... 100,000,000 0 ... 100,000, 0 
Hotel and furniture of the rae ' ican 
bank and landed pro- 
perty branches ............ 12,790,479 0 .. 12,787,166 0 ... 11,060,967 0 
Expenses of management... 4,057,997 87 .. 3,271,790 84. 4,007,100 85 
Employ of the special re- 
BETVO...051.0000ssersccecennes 11,997,444 16 ... 11,907,44416 .,, 11,997,444 16 
Sundries 55,412,031 16 ... 62,922,565 43 ... 53,929,527 90 
Total.........s0s00s+e2++ 3,660,188,070 67 ... 3,613,334,697 28 o.3,682,146,972 93 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


: : INCREASE. francs. | DECREASE. francs. 
Circulation  ................s+00000. 59,790,365 | Private Cee nice 26,705,326 
Treasury BCCOUNL .....+00+s00s00 9,904,290 | Cash ........cescereersecerreeeeeseevees 14,421,961 
ee 





Money for discount was firmer during the last few days 
of the month, and 2 per cent. became the minimum for 
bankers’ paper, but the market is already easier at from 
1j tolj. The demands at the Bank were heavy, notwith- 
standing the margin of 1 per cent., and even after elimi- 
nation of the bills that ran off yesterday, the last day of 
the month, there is an increase of 17 millions in the Paris 
office. In the departments the account was made up before 
the monthly payments. The entry of overdue bills shows 
that nearly 2} millions of those that fell due yesterday 
were not met on first presentation. The London exchange 
is 2c lower at 25f 23c, which isa centime above the bottom 
rate in the week, bills having been demanded to take gold 
to Germany. The Bank of France has lost 12 millions 
of its gold reserve, of which 7} millions consisted of 
imperials sold at 3} per mille for Berlin. About two 
millions have also been taken from the markets for the same 
destination. The remainder of the gold that has gone 
from the Bank has probably been given with the two 
millions of silver to the beaks for coupon money. The 
cash reserve in to-day’s return was composed as under :— 








Oct. 1. Sept. 24. 
francs. francs, 
Gold.....00ce0ssssessescmnom 1,162,987 ,434 eo ome 1,175,228,973 
NUE cicisncitiéoanie cooom 1,102,649,419 OC 104,829,841 
OED sanetnnien « 2,265,636,853 ...... 2,280,058,814 


Prices generally show only small variations in the week, 
although there have been wide differences in the interval. 
Last week ended, and the present one commenced, with a 
recovery, which has been more than lost during the last 


three days. The monthly settlement commenced to-day, 
with the adjustment of the dealings in Rentes. The 
deliveries of stocks were larger than expected, and sellers, 
after paying from 3 to 5 centimes to defer delivery, were 
able to compel buyers to pay a small contango to carry 


over. The following were the closing prices :— 
Par. Oct. 1. Sept. 24. 
f fe f c fc 
Redeemable Threes ... 100... 81 92)x.. 8310 - 0 42} 
Four &-a-HalfperCnts. 100... 10930 .. 10950 - 0 20 
BROT fcneecidapidconcanca » 100 .n 9440 ... 9475 - 035 
Austrian Gold 4%..... 100... 8950 .. 8940 + 010 
Turkish Fours.....,.... Mn 13080 . W110 - 020 
Egyptian Unified ...... 500... 32250 .. 325 0 - 2 50 
of France Shares 1,000 ... 4,900 0 ... 4,945 0 - 45 0 
Banque de Paris..,..... 500... 63625 .. 640 0 - 375 
Crédit Foncier.......... ~ 600... 1,815 0 ... 131625 - 1 25 
Paris Gas Shares......... 250... 1500 0 ... 1499 0 + 10 0 
Suez Canal ............. .. 500... 2,005 0 .. 2,021 25 - 16 25 
BOARD cococccscthncsins . 00. 417 50 ..: 45 0 - 7 50 
Northern Railway...... 400 .., 1,567 50 .. 1,570 0 - 250 
Western Railway ...... 500... 86750 ... 86375 + 375 
Orleans Railway........ . 600.... 1,885 0 .. 1380 0 - 5 0 
Eastern Railway....... enn 100 Ow tw - 78 
Lyons Railway ....... - 600... 1,246 25 .. 1245 0 + 1 25 
Southern Railway ...... 500 ...1,155 0 .. 1,155 0 we 
South of Austrian Rail. 500... 277 0 .. 27875 - 125 


French railways are not alone in showing a diminution 
in their earnings this year. The Paris Gas and Omnibus 
companies, both of which possess monopolies for the city, 
also publish unsatisfactory returns. The consumption of 
gas, which had hitherto increased at the rate of 5 per 
cent. annually, has this year a deficit of nearly one-half 
per cent. in the first eight months, the receipts having 
amounted to only 43,690,984f, against 43,906,589f in 1884. 
The Omnibus Company has also lost 1,641,954f, or 6°02 
per cent. 

The French Minister of the Interior has not ratified, for 
reasons not easy to discover, the plan voted by the Paris 
Municipal Council for raising capital for public works,and 
has sent back the draft scheme to be modified. The 
Council proposed to issue municipal Treasury bonds at 
the rate of 20 millions a year, all redeemable in 1897, when 
an annuity for the loans of 1855-60 falls in, and might be 
appropriated for the interest of a great public loan to 
redeem the bonds. The Minister of the Interior recom- 
mends that the bonds to be issued, instead of falling due 
in the same year, should be redeemed in succession from 
1897. The original scheme is the most simple, as it would 
fund the bonds within a reasonable time, whereas the idea 
of the Minister is to avoid a general loan, but to create 
different series of bonds, the annual redemption of which 
would be spread over a period of twenty years from 1897. 

One of the disadvantages of the Latin Union, which 
gives a practical currency to coin of several foreign 
countries, is that the people, accustomed to see foreign 
coin pass from hand to hand on the same footing as 
French, and not being able to discriminate between the 
multiplicity of foreign moneys of a great variety of 
patterns, end by accepting any foreign silver of the same 
size and general appearance as the French, Belgian, and 
Italian silver. Some time back there was a large impor- 
tation of Peruvian and Chilian sols, which resemble five- 
franc pieces, but from the depreciation of silver are intrin- 
sically worth only about four francs. They passed current 
until it was found that bankers and the Treasury refused 
to receive them, and the last holders grumbled at having 
to bear a loss of 20 per cent. to get rid of them at the 
money changers. More recently there was an invasion of 
Roumanian decimal pieces of the same size and weight as 
five-franc pieces, and the general public, unacquainted with 
the monetary question, could not comprehend why they 
were not as good as French, Belgian and Italian com. A 
quantity of Spanish pesetas, resembling one-franc pieces, 
have now got into circulation, and the Department of 
Finance has thought it necessary to issue a notice that 
they are not legal, and, as usual, it is the small traders and 
working-classes who finally get stuck with them, and have 
to sell them for what they are worth. 

Economic questions occupy but a small place in the 
electoral addresses of the candidates at the coming elec- 
tions, but an exception may be found in that of M. Herve, 
one of the most distinguished members of the Conservative 
party, and who comes forward for a seat in Paris. The 
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Orleanists, to which party he belongs, generally present 
themselves as the farmers’ friends, promising protection 
to agriculture if elected, M. Hervé has chosen for his 
electoral platform the abolition of octroi duties, but rather 
in the interest of agriculture than in that of the inhabi- 
tants of the great towns. He first shows that octroi 
duties are established in 1,500 of the 35,000 communes in 
France, and produce a total annual revenue of 275 millions 
of francs, of which 140 millions, or more than one-half, is 
contributed by Paris. He proposes to double the excise 
duty on alcohol, levied by the State, and calculates that 
the increase from 150f to 300f per hectolitre would pro- 
duce, supposing that the consumption did not diminish, 
225 millions of francs. The octrois being abolished, theie 
would be a saving of the 25 millions a year they now cost 
to collect, and for the remaining 25 millions he would 
double the recently-increased duties on foreign corn and 
cattle. These 275 millions raised by State taxation would 
then be handed over to the great towns to fill up the void 
left in their revenues by the abolition of the octrois. The 
gain of the great towns is evident, also that of agricul- 
turists, with a protective duty of 30 per cent, on foreign 
corn, and a penny fa pound on foreign meat; but would 
the 33,500 communes who have no ‘octrois consent to have 
their alcohol, bread, and meat taxed, to make a present of 
140 millions a year to the City of Paris, and 135 millions 
to the other large towns ? 

A question of jurisdiction, in which an English com- 
pany was concerned, was recently decided by the Paris 
Court of Appeal. The London and Lancashire, and 
Aix and Leipsick insurance companies were associated 
in some reassurance business, the payments arising out of 
which were to be made in Paris in French money. It was 
agreed that in case of differences arising,each party should 
choose an arbitrator in Paris, and if arbitration was 
impossible, their differences should be settled by the Paris 
Tribunal of Commerce. The English company claimed a 
sum of 52,070 in a settlement of accounts, and this being 
disputed, called on the German company to name an 
arbitrator, and the latter having failed to do so, appealed 
to the tribunal. The German company objected that the 
tribunal had no jurisdiction, both parties being foreigners, 
and the judges admitted that it would be incompetent in 
ordinary cases, but that the agreement between the two 
parties brought the matter within its jurisdiction, and 
refused toadmit a further plea that the jurisdiction of 
the tribunal was only to be accepted after arbitrators had 
failed to agree, whereas none had been appointed. The 
facts of the case not being disputed, judgment was given 
for the amount claimed. The German company tcok the 
case before the Appeal Court, which confirmed the judg- 
ment, adding further, that, independently of the agree- 
ment, the tribunal would have possessed a jurisdiction 
under Art. 420 of the Code of Civil Procedure, which 
declared that the plaintiff may if he chooses summon the 
defendant before the tribunal of the place where pay- 
ment is to be made, and which in commercial matters 
applies to foreigners as well as to Frenchmen. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, September 19. 


The order recently issued from Washington to the 
Assistant United States Treasurers not to pay out any 
more one and two-dollar bills has precipitated the long- 
lingering silver question with more than accustomed 
violence. The ostensible object of the Treasury order is 
to force the silver dollars out of the vaults at Washington, 
where some 70,000,000 dols of the coined metal has been 
piled up in advance (or excess) of demand. The silver 
advocates, in Congress and out of it, continue to claim 
that the silver dollar would be eagerly handled by the 
people if the latter could only get hold of it. The 
Treasury officials have replied again and again that they 
cannot prevail on the banks to take any more silver, and 
an answer has been made that that is because the banks 
are opposed to the extension of the coinage and use of 
silver. The Secretary of the Treasury evidently proposes 
to settle this question by forcing the banks and the public 
to take silver dollars in place of as much of the 


53,000,000 dols of one and two-dollar bills as he can get 
hold of and retain. He has expressed his doubts whether 
the total it is possible to force out in this way will amount 
to 30,000,000 dols. Furthermore, the experiment will be 
an excellent test of the desire of the people to handle the 
silver dollar. Here, in New York, there has been much 
complaint at the necessity for carrying about the heavy 
and inconvenient coins. Many money-brokers have col- 
lected large sums from the dry goods bazaars up town, 
which they have readily disposed of at from 1 dol 25c to 
2 dols 50c premium per 1,000 dols. Firms having large sums 
to pay out for wages and the like have been glad to pay this 
premium ratherthantohave tohandle the bulky silverdollars. 
Attention has been further drawn to this subject through 
the increased decline in the price of silver bullion on the 
London market. It is now, I believe, held at but 478d 
against 50d per ounce a few months ago. This brings 
down the bullion value of the silver dollar of 4124 
grains to about 80c measured by the value of the gold dollar. 
Word has been cabled here that in order to stay the 
decline, Belgium withdrew from the antagonistic position 
assumed at the late Monetary Conference at Paris, without 
resulting in checking the downward tendency. The 
position of the silver advocates here in the face of their 
former arguments — that the buying and coining of 
2,000,000 dols worth of silver per month would sustain 
the bullion silver market—begins to grow very untenable. 
In 1874, bullion silver was quoted at 60d per ounce 
and above, but soon fell to 59d, at which the value of 
gold and silver dollars were about equal. The down- 
ward movement did not stop, however, until 47d per 
ounce was touched. Then followed a reaction, and at 
the time of the passage of the Bland Silver Bill the 
quotation was about 54d. The passage of this Bill 
was to advance bullion to 59d at once, it was said. 
Notwithstanding this, the price has never been as high 
since. The Government demand has not “ bulled ” the 
market, and I expect to hear prominent silver men 
attribute the late decline to the severity of the attack on 
the Silver Coinage Act before we get through with it. 
The American Bankers’ Association will hold its next 
regular annual convention at Chicago on the 28rd 
inst., when the leading financial topics of the day are 
expected to receive full discussion. An effort has been 
made to get out as full an attendance of Southern 
and Western bankers as possible. The principal 
topics concerning which papers will be read, which 
have been announced in advance, are the  sus- 
pension of silver coinage; prevention of losses to 
financial corporations by defalcation; projected reforms 
in extradition treaties of this country with foreign nations; 
the diminution of evils periodically occurring from panics; 
the growth of material wealth and of productive capacity, 
principally in the West and South; the development of 
the iron and cotton manufacturing industries, and the 
attraction of capital to lucrative investments. The later 
aspects of the silver rr including the proposed 
Warner Compromise Bill (of which I wrote you some 
time ago), and which is now exciting a good deal of atten- 
tion, will also receive full discussion. As about 8,000 
banks have been invited to be represented, and as a good 
share of them will be present, various questions concern- 
ing bank management will naturally arise for treatment. 
Papers will be read upon the systems of banking in the 
United States and abroad at different periods, “ showing 
how, by the policy of holding an ample capital and large 
cash reserve, the banks have promoted the strength and 
solvency of our financial system.” The “ international 
aspects of the silver question ” will be discussed by Messrs 
Coe, of New York, Dana Horton, of Ohio, L. J. Gage, of 
Chicago, E. 8. Lacy, of Michigan, and Hague, of Montreal. 
It is announced ales that the results of the investigations 
of the associated banks and bankers of France into the 
“silver question” will be given to the convention, with 
the later views of bankers and economists in other 
European countries. Another feature will be the discussion 
of the “efforts made to establish a union amon the 
various nations of this continent, which shall include the 
United States, Brazil, Chili, and other South American 
nations, and which shall provide for an international 
coinage, under somewhat similar regulations to those of 


the Latin Union.” 
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The market for railway shares has been somewhat of a 
waiting nature during the week, although a newly- 
organised pool to buy Lackawanna shares succeeded in 
forcing prices for that stock up three points or more. The 
Grainger Ines were stimulated to some extent as well by 
the uniformly favourable reports concerning the Indian 
corn crop. That cereal has not passed beyond the stage 
in which it is susceptible to possible frosts, and the pro- 
mise is therefore for another “largest crop on record.” 
You will recall that the yield of maize in 1884 was placed 
at 1,795,000,000 bushels. This year current advices point 
to a probable crop amounting to 1,990,000,000 bushels, a 
gain of 11 per cent. This estimate is not what is known 
as “ official,” and is of value mainly as showing the current 
views on the subject, which have more or less bearing on 
prices of stocks of roads which carry the bulk of the 
maize crop to market. The advance in the price of coal, 
l5dc per ton, by the Delaware and Hudson emeeet, off- 
sets the cut of a like amount made by the Lehigh Valley 
ten days ago, and all companies followed suit, of course. 
This is the period in the year when domestic purchases of 
coal must merease, and the beginnings of the better 
demand are already apparent. The anthracite coal com- 
panies have had a head: time of it this year thus far, as 
prices have been cut below schedule rates far in excess of 
the reduced figures made public. This semblance of an 
improvement in the demand has been magnified, and a 
concerted movement to advance coal road stocks has been 
built up on it. There is evidently a pool of Texas rail- 
ways on foot, and with increased earnings reported from 
that quarter, the future is relatively bright there. 

The talk of a seven-year money pool for the East and 
West bound trunk lines grows serious, and on the meet- 
ing of the presidents and other representatives of those 
lines to be held next Tuesday great interest centres. The 
little bull sheets published in Wall Street are leaving no 
stone unturned to run everyone with a few dollars into 
the Street to buy, and publish no end of rumours and lies 
as facts to accomplish their purpose. 

The facts are, simply: Business generally, in leading 
textiles and in iron aa steel, has visibly improved. There 
is no promise of a boom in any line. Prices of iron are 
no higher, and no advance is looked for now. Steel rails 
have advanced to 30 dols, which is a low price. A num- 

| ber of mills and factories have started up. That the gain 
made isanything more than autumn spurt is by no means 
certain. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 28. 

The revolt in Roumelia has hada very depressing effect 
upon the Stock Exchange, and prices have fallen consider- 
ably, notwithstanding that the Vienna bourse was first 
inclined to hope for a speedy and peaceful settlement. 
Subsequently, however, a more serious view was taken of 
the position of affairs, and, as a result, there was a sudden 
rise in the rate of exchange and gold premium, by which, 
by the way, the export of wheat gets somewhat of an 
impulse. 

n view of wha: has taken place, it may be of interest 
to glance at the statistics of the foreign commerce 
of Bulgaria. In 1881, which is the latest year for which 
returns have been issued by the Statistical Bureau at 
Sophia, the imports of Bulgaria amounted to 58,400, 0008, 
and the exports to 31,800,000f. Of the imports, Austria- 
Hungary was credited with 14,700,000f, England with 
Turke i 
6,500,000f, Italy with 5,800,000f, Wishes With 

3,000,000f, Servia with 1,900,000f, and Russia with 
1,200,000f. The smallness of the Russian share 
is all the more noteworthy, as great exertions were 
|made some time ago by Russian traders to supplant 
Austrian merchants. The chief articles of export from 
Austria-Hungary to Bulgaria are spirits, sugar, cotton 
and leather articles, clothes, and iron and bronze ware. 
Bulgaria’s exports consists chiefly of corn, wine, rape 
oil, and some other raw products. 
In opening the new Session of the Reichsrath, the 
Emperor mentioned a great number of Bills dealing with 


internal and economic questions which are to be introduced, 
but said not a word with reference to Roumelia, confining 
himself to the usual assurance of his good understanding 
with all Powers for preservation of peace. Of the Bills 
referred to, one deals with the renewal of the State treaty 
between Austria and Hungary. Austria is ready to renew 
the treaty upon the existing conditions, by which it bears 
68 per cent.,and Hungary 32 per cent.of the expenditure,and 
consequently participates in like proportion in the common 
income from Customs duties. In some parts of Hungary 
greater concessions are asked for, a demand being made 
for one-half of the Customs duties. This demand is unjust, 
as Hun has been already very much favoured by the 
treaty. The people of Austria are in no better a condition 
than they were 18 years ago. Austria has sustained heavy 
losses by the crisis of 1873,and is suffering under the long 
depression of trade. Austrian farmers chiefly have to 
fear the competition of Hungarian corn producers, who 
work with a more fertile land, which is far cheaper 
than in Austria. The standard of living is much better 
in Hungary than amongst Austrian peasants, and whereas 
Vienna is going back, Budapest rises in truly American 
fashion, its population having increased in about 20 years 
from 180,000 to 420,000 inhabitants. Other Bills are for 
the improvement of industrial schools; for the relief of 
industry and agriculture by changes in the Customs tariff, 
&e.; for enlarging the net of State railways, and for 
facilitating the construction of local lines; for the 
insurance of workmen against accidents and sickness ; for 
the limitation of the free inheritance of land amongst 
peasants to one son, who is to compensate his brothers 
and sisters; and for the correction of rivers in Galicia. 
The annual meeting of German economists was held at 
Nuremberg last week. The discussion embraced three 
topics: The artificial raising of the price of land by the 
protectionist system, to the detriment of working classes ; 
the project of a Customs union between Germany and 
Austria-Hungary, and the question of normal hours of 
labour (normalabutstag). In connection with the motion 
respecting aspecial Customs union between Germany and 
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Austria-Hungary, the reporter gave a _ very lucid 
criticism of the commercial pvulicy of German 
Government, the result of which, he said, was 


to close inland markets to foreign manufacturers in favour 
of inland factories, but to place masses of manufactured 
articles on the international markets at prices which 
scarcely cover the expenses, in order to knock down foreign 
competition. The meeting declared against this protec- 
tionist policy, and also against all measures of retaliation. 

Reports in respect of the new Arlberg Railway are very 
favourable. It is stated that this line becomes more and 
more an international route of importance, so that a 
second track is already becoming necessary. Swiss 
merchants are complaining that the administration of the 
Bavarian railways does not follow the example of that 
of the Austrian railways in reducing the tariff for trans- 
port of goods. 

The interest payments in Austria and Hungary on the 
Ist October will amount to 36,200,000 gulden, of which 
4,400,000 is reimbursement of capital. 


I have received the returns of the Austro-Hugarian 
railways up to the end of July, and_ those of 
the German railways, including the Bavarian, up to 
the end of August. The length of the Austro- 
Hungarian railways increased during the first seven 
months of 1885 by 262 kilometres, of which Hungary 
participates with 170°8 kilometres, and Austria with only 
91:2 kilometres. In July the gross receipts amounted 
to 20,068,914fi. Compared with 1884, the number of 
passengers carried shows an increase of 2°7 per cent. 
and the amount of merchandise a decrease of 3°3 per 
cent. In the first seven months of 1885, 32,517,000 pas- 
sengers were conveyed, against 30,281,000 in the same 
period of 1884,and 35,927,000 tons of goods, against 
35,648,000 in 1884. The gross receipts in 1885 were 
133,659,553 gulden, or 6,122 per kilometre, against 
131,601,632 gulden in 1884, or 6,425 per kilometre, which 
is equal to a reduction of 4°7 per cent. per kilometre. 


The returns of the German trunk railways, excluding 


the Bavarian (State) railroads, show up to the end of 
August a total length of 30,735 kilometres, the increa 
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during the eight months being 654 kilometres. The 
gross receipts during the month of August amounted to 
79,879,150 marks, or 1,616,317 less than in 1884, or 
113 marks per kilometre less. The gross receipts during 
the first eight months amounted to 586,756,973 marks, or 
1,572,458 more than in 1884, the decrease per kilometre 
being 405 marks. 

The Bavarian State Railways, which had at the end of 
August a total length of 4,364 kilometres, against 4,332 
in 1884, represent a capital of about 1,100 million marks. 
The gross receipts in August were 8,106,900 marks, or 
more by 7,738 marks than in 1884. The gross receipts in 
the first eight months amounted to 52,220,305 marks, 
or 952,328 marks less than in 1884. 

Beside main lines, there exist in Germany 31 local rail- 
ways, which at the end of August had a length of 1,160 
kilometres, representing a capital of 74,819,000 marks. 
During the first eight months the gross receipts amounted 
to 5,508,615 marks, or 454,118 marks more than in 1884, 
but 562 marks less per kilometre. 

According to a statistical abstract, the total shipping 
on the Vistula amounted in 1884 to 3,042,639 double ewts, 
against 3,493,677 in 1883, which is equal to a diminution 
of 13 per cent. The main article of commerce is wood. 

In Austria, the sugar production of 1885-6 will be about 
40 per cent. less than in 1884-5, less beetroot having been 
produced. 

The last report of the Chamber of Commerce in Briinn 
says, that in 1884 manufacturers had rather a better 
business, and orders increased, so that wages have 
risen 1 to 2 gulden per piece. Prices of ordinary 
articles declined, and exports diminished. Business in 
plain black goods with North America fell off as against 
1883 ; the same took place in regard to the Balkan and 
Lower Danube countries, which are ina depressed state, as 

















The constitution of a metal standard for currency 
contains these two most essential conditions. First. The 
mints shall be open to the reception of the metal consti- 
tuting the standard from anybody in unlimited quantities. 
Second. That the coins formed from the standard metal 
shall be legal tender to unlimited extent. An infraction 
of either of these conditions destroys the standard. On 
the day that France closed her mints against the recep- 
tion of silver from the public, that day a local dual 
standard disappeared from the world. 

The day the Government closes the Indian mints 
against the reception of silver from the public, that day 
the Indian metallic standard, one of the greatest 
blessings conferred by the British rule upon India, is 
destroyed. 

It may be said ‘that a metallic standard is a human 
institution. This is true, but once established, it is of 
automatic action. No change in, or destruction of, the. 
standard in any free country could take place without the 
combined action of the governors and governed. 

I have pointed out, that if through the action of 
Government the Indian exchange on England could be 
unnaturally maintained, the products of India would be 
handicapped, not only to the extent of the difference 
between the rate of exchange they may please to fix and 
the market value of silver, but to the extent of the 
difference between the market value of silver and the rate 
which would have ruled had the standard not been 
destroyed in competition with the remainder of the 
East and the silver standard countries of the West, pro- 
ducing similar goods or merchandise for use in gold 
standard countries. This action of closing the Indian 
taints would depress silver further than it would other- 
wise fall. Some of your readers may be in a position to 
forecast the probable effect of such a measure upon the 
trade between India and the remainder of the East and 
the silver standard countries of the West. Would the 
Government fix the Indian exchange with such countries ? 
From the Indian point of view, would it stimulate the 
imports or the exports of those commodities which are 
alike produced both in India and such countries? Would 
it stimulate or retard the opium trade? These are most 
important questions, to which we may hope to receive 
some answer. But there is even a more important 
question. Is this heroic measure to be entered on, and 
the future left to what may turn up? Are the mints to 
be closed with the view of introducing a gold standard? 
Or is the silver standard ‘to be reintroduced hereafter ? 
Surely no one would desire to deal with this subject 
without definite views of a clear course of future action. 

If this unsound proposition is held up as a threat, in 
the form of a phantom, for the warning of Brother 
Jonathan, I for one lament that we should cut such a 
figure in his sight.—I am, Sir, your obedient servant, 
London, 1st October, 1885. J. H. Norman. 


important trade in gentlemen's clothing, which uses chiefly 
cheap imported stuffs from England, has fallen 
off, mainly in Roumania, Constantinople, Alexandria, 
and Russia. The German market is nearly lost by high 
duties. The imports of cheap English stuffs, chiefly of 
heavy weights (more than a pound per square metre), are 
‘diminishing. 

Russia is making great exertions in order to increase 
her sugar export. Government has resolved to restore the 
tax of 60 copecks per poud on exports, and to spend 
2 million roubles, in order to stimulate the export move- 
ment. By these measures speculation has been excited 
in Russia, and is leading to the building of new 
factories. 

The Servian Government is negotiating for a loan of 
12 million francs with Vienna banks, for which the income 


is wanted for the mobilisation of the army. It seems that 
the latter was a very incautious step. How long can 
Servia bear such a burden ? 

In Germany, there is some criticism of the Chancellor's 
policy with regard to silver, by which sales of the metal 





THE STATE OF THE WOOL MARKET. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—Cordially agreeing as I do with the remarks made 
by your correspondent, “ W.,” on this subject, permit me, 
as an old colonist, deeply interested in the Australasian 
wool trade, briefly to supply the following particulars, 
which have been partially overlooked by him. The class 
of wool which has best stood the test during the recent 
depression in this staple has been good, shafty, combing 
merino in the grease, which has been, and still is, in active 
demand for the United States of America, where fiscal 
regulations practically preclude the importation of fine 
wools in a washed or scoured condition. The recent 
drought in Australia, and the unseasonable weather prior 
to last shearing in New Zealand, have rendered really 
good combing merino wool light in grease comparatively 


° hile the same causes have been at work in unduly 
Correspondence seauniiiin the supplies of other descriptions of merino 
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in the hope that the price would rise, whereas the price 
has now fallen to 47d, or the lowest point ever touched. 
It is thought that Germany, which could have sold very 
well at 50d, the whole bulk of the silver which she held, 
mray now have to sell in competition with the States form- 
ing the Latin Convention, who are considered to look 
upon bi-metallismas a lost cause,and to be merely trying, by 
the adoption of the liquidation clause, to obtain as cheaply 
as possible the exchange of silver for gold. : 
The new Hungarian House of Magnates, which 
‘assembled first a few days ago, contains 376 members. 
The old House comprised more than 1,200 members. 
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importations of Australasian coarse wools are still low, 
they have not sensibly declined during the past twelve 
months, and from intrinsic merits they prove powerful 
competitors to wools of domestic growth. There are no 
reliable data on which to rest the hypothesis that the fall 
in the value of certain descriptions of wool during the past 
year is due to the more extended use of shoddy. On the 
contrary, the importations of rags, out of which, in part, 
that article is made, have exhibited no tangible increase 
during the past twelve months.—Your obedient servant, 
London, September 29, 1885. PoMINGOLABNA. 





THE LAWS OF THE UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 
-—Sir,—It may be of interest to some of your readers in 
connection with the article in the Economtst of the 29th 
of August upon “ Alien Land Holdings in the United 
States,” to know that the Supreme Court of the United 
States decided in 1879 that the Federal Government has 
power to enter into treaty stipulations with foreign States, 
which shall abolish the property disabilities of aliens 
and their heirs established by the constitutions 
and legislative enactments of the several States. We 
now have treaties to that effect with a considerable 
number of foreign nations, though not with Great 
Britain. In the absence of such treaty provision, 
it is of the highest importance, as you suggest, 
for foreign investors in America to make themselves 
familiar with the provisions of the constitutions and laws 
of the States or territory in which they propose to invest 
their capital, in regard to aliens. In addition to this, a 
little investigation into the laws governing the powers of 
corporations, and the rights and liabilities of their 
trustees and stockholders in the different States, by English 
investors would in many instances save them a deal of 
anxiety and pecuniary loss. As most of the States have 


|| general laws governing corporations, this ought not to be 


a difficult matter. And yet probably fully as much loss 
has been caused to English investors by the neglect of 
this simple precaution, as by the mistaken or fraudu- 
lent representations of “cute Yankees.”’—Yours, &c., 
LawRENcE Gopwin. 


New York, September 16, 1885. 


THE SUPPLY OF GOLD IN RELATION TO THE 
STATE OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—More than six years ago (Feb. 8, 1879), I called 
attention in your columns tothe fact that the increased “ pur- 
chasing power” of gold and the “appreciation” of gold 
were two very different questions. This is now gene- 
rally recognised, and Mr Goschen, in his most valuable 
address at Manchester on June 23, is content to insist only 
that the diminished supply of gold is an important factor 
in the case. [ most fully agree that it must be so, and it 
is not with any desire to “explain it away,” that I beg 
for some space in your columns to point out the vast 
extent to which actual economy of production has been 
attained, especially within the limits of the present genera- 
tion. First, as regards “ natural agents,” to revert to a 
very useful term of Adam Smith’s. To say nothing of 
substances once valueless for which chethical science has 
found uses, we now obtain results from them, in the shape 
of commodities, at a greatly diminished outlay of labour : 
nor is this labour required to be specially skilled, but of 
the ordinary kind which is comparatively abundant. To 
take the most important instance—coai—and express the 
results in terms most familiar to commerce. A quarter 
of a century ago freight by ocean-going steamers was so 
high as to be prohibitory forall except the most valuable 
commodities. Now even the most bulky produce can 
afford to bear a charge which remunerates the steamshi 
owner. We get four or five times the work out of coal 
that we used to do so short atime ago. Had the Suez 
Canal never been made, we should from this improvement 
only still be able to. carry sugar and jute and other such 
cheap articles, and especially wheat, by ocean steamers 
from all the gre markets of the world. Without it that 
same canal, though no less a work of scientific merit, must 
have been a great financial fiasco. 
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I need not here dilate upon the wide reaching effects of 
this change on agricultural rents. The strain has been 
severe upon the landed interest, but can we doubt the 
benefit to the nation at large? 

Take, again, Bessemer steel—twice as good and half as 
costly as the iron which it has so largely superseded. 
And of even more importance in the aggregate are the 
numerous minor industries which are taking the place of 
those which have (rather relatively than positively) 
declined, and which, generally speaking, require a higher 
order of skilled labour. To these, Mr Giffen refers as 
“other things” (meaning by “ other things” trades which 
take the place of those superseded) in his letter which 
appeared in the Times of the 31st of December last. 

Improvements in machinery are so fully recognised, that 
it is enough to refer to them in a single line. The increase 
in the intrinsic efficiency of labour is perhaps quite as 
important a factor in many industries, Two or more 
looms, for instance, are commonly worked where one only 
could be entrusted to one pair of hands, nor does it appear 
that this entails any more exhausting strain on the 
workers ; better work is not necessarily harder work. 
There is much evidence to show that our short hours and 
high wages attain the result of a low cost of labour far 
more effectually than the longer hours and lower wages 
which prevail on the Continent. Then there is greatly 
improved organisation of a higher kind. Twenty years 
ago, shippers of prodice in foreign markets would often 
suffer from delay till a full cargo could be obtained for 
the vessel on board of which their merchandise had been 
placed. Now, thanks to the telegraph, and the necessity 
of giving quick despatch to steamers, which cannot afford 
to be idle in port, shipping operations are carried out with 
very much more promptitude and consequent economy of 
capital. 

Mr Goschen, referring to the silver question, speaks of 
the “insecurity which it imparts to trade in the silver- 
using countries,’’ but especially in the ordinary operations of 
commerce the balance of gain even in this respect is very 
great. Even twenty years ago the fluctuations of exchange 
were always a difficulty in executing orders for Eastern 
produce; now, thanks to trustworthy telegrams and 
steamers, which have rendered practicable a considerable 
extension of banking facilities, prices, the rate of freight 
and of exchange can be arranged simultaneously. And 
as regards the more permanent employment or investment 
of English capital in such countries, one thousand pounds 
will now lay down over twelve thousand in place of ten 
thousand or less rupees, or a correspondingly increased 
value in dollars or “ taels;” while within the limits of 
these countries, where the “ purchasing power” of silver 
generally is little if at all decreased, the lower rate of 
interest in England, as compared with that in India, may 
well be set off against the contingency of any further 
decline in the relative value of silver. 


There has no doubt been a shifting of industries to a 
great extent; long estavlished and familiar occupations 
are becoming obsolete and unremunerative, at least quite 
as much from internal as from external competition. Their 
place is taken up by new and thriving industries strugging 
into healthy life under the sound conditions of cheapness 
and plenty. We are apt to exaggerate the proportions 
of these changes, for these latter do not at first fill the 
same place as the former in popularestimation. The 
decline of those who have inherited rather the reputation 
than the reality of wealth acquired by industry leaves a 
noticeable blank. The new men are only beginning to 
make money, and are lightly esteemed, just as were the 
grandfathers of many of those who suffer from having 
held too long to kinds or methods of working which are 
now being superseded. Such changes, however sound 
and beneficial and even ample in degree, will always 
present the appearance of a general decadence to those 
who do not look below the surface, and those who want 
to stop the progress of the world, instead of keeping pace 
with its requirements, will, with all their friends, naturally 
be loud in their complaints. 

Again, our home industries are apt to be overlooked, 
because we have no such statistics of them to catch the 
eye in the same way as those which are rendered from our 
ports ; yet there is little doubt that they have benefited in 
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a pre-eminent degree from the true cheapening of pro- 
duction to which reference has been made, and the 
results are unmistakably manifested in the income tax 
returns. 

If a fair estimate is to be worked out of the positive 
value of gold as compared with commodities, the increased 
quantities produced with the same expenditure of labour 
must be brought into it, but quotations made of fixed 
quantities (cwts, yards, and so on,) ignore this important 
element in the calculation. On the basis of such prices a 
great decline would be inevitably shown under these 
conditions, even on the assumption (which, however, I do 
not make) that the value of gold had remained absolutely 
unchanged. ; 

Mr Giffen lays stress upon the fact that the general fall 
in prices coincides with the diminution in the supply of 
gold, and this must not be ignored; but much light is 
thrown on this intricate question by a practical considera- 
tion of the state of general trade when the augmented 
supply of this metal first came into prominence. The 
causes which led to the cheapening of production were, 
as he truly says, even then in operation, but surely their 
effect has been felt in a rapidly increasing ratio. Tele- 
grams, for instance, were used exceptionally long before 
they became part of the ordinary machinery of foreign 
commerce. 

The supply of gold set free a large value of silver in 
Europe, and there was for the time practically an unlimited 
store of both metals, which became available at a 
time when the state of international trade was most 
favourable to its application to uses of an exceptional 
and temporary character. The wealthy countries of 
Europe could readily absorb large quantities of the rough 
produce of semi-civilised countries ; but how were they to 
be paid for. It is slow work to start a trade with the 
sale or barter of manufactures with which people are not 
familiar. Silver, however, has been known for. ages, and 
was freely taken, and, to some extent, gold also. The 
great trade, for instance, which has been developed within 
the last 30 years in the Malacca Straits was largely 
pioneered by shipments of hard dollars to the Archipelago, 
and the large traffic in bullion and coin carried on both 
by native and English craft strikingly illustrates the 
extent to which the precious metals aided the initiation 
of this commerce. But the next step is inevitable. The 
holders of these metals soon find out that their chief use 
is to buy something with them, and when once a trade is 
started, all the ingenuity of traders is taxed to find out 
what merchandise will suit a demand which can so readily 
be made effective. Manufactures thus take the place of 
bullion or coin as a means of “laying down funds” 
lor obtaining the natural products required. A trade 
which might have languished for years, and would 
have been checked by any difficulty in getting treasure, 
or by any stringency indirectly caused by the with- 
drawal of it from places where its loss would have been 
felt, was thus developed with marvellous rapidity, 
and gradually became substantially an interchange 
of commodities, which is naturaily the condition 
of all trade. Some “ money” will no doubt permanently 
be required, but a continuous supply of treasure is no 
longer the mainstay of the traffic. Trade thus initiated in 
various parts of the world gave a great and exceptional 
stimulus to manufactures of all kinds, and counteracted 
the working of those causes which would have led to a 
normal reduction of prices. 

The failure of the European silk crop, which came into 
prominence in 1855, and “the cotton famine,” owing to 
the war in the United States, absorbed at least a hundred 
millions pounds’ worth of bullion sent to Asia. This was 
made without any apparent strain on the supplies in 
Europe; but it may be doubted whether this abundance 
was an unmixed advantage. The unchecked urgency of 
demand led to an exaggerated rise in prices, far in excess 
of that required to draw forth all available supplies,which 
even a slight rise in the price of silver would probably 
have checked, and the strain on all the important indus- 
tries affected would thus have been materially lessened. 
However this may be, these products enhanced 300 to 400 
per cent. above their normal value, created an exceptional 
demand for treasure, and also appreciably raised the 
general average of prices. 
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_ The abundance of gold was no doubt one of the condi- 
tions of this rise, but there isa great difference in regard- 
ing the elasticity of prices which was so long maintained 
as owing to the mere increase in gold, or in attributing it 
to the stimulus given in this special manner directly to 
trade and indirectly to production and to prices, urgently 
stimulated under such a concurrence of circumstances. 

Lastly, there was the great “boom” of speculative 
prosperity which culminated 10 years ago, which carried 
on further an exceptional, and in this case an exaggerated, 
and so far an ill-founded range of prices, from the collapse 
of which we have not yet fully recovered. The class of 
“distributors” also was most extravagantly increased, 
whose occupation inevitably came to an untimely end. 

The conclusion suggested by these very far-reaching 
considerations is, that the normal cheapening of produc- 
tion by the increasing efficiency of labour was disguised 
and even arrested for a period of 15 or 20 years, and that 
only during the last 10 or 12 years has this beneficial 
process come fairly into operation. I do not say that the 
fluctuation in the supply of gold has not had any effect 
upon prices, but even when it was most abundant, uses 
of anexceptional and temporary kind drew off the excess; we 
were never conscious of a glut of gold as a burden or 
difficulty, though this result was at one time dreaded, and, 
as I have already said, some undue waste probably arose 
from its abundance. 
been any difficulty in meeting the demands of commerce, 
though the country, in addition to the difficulty which 
inevitably attends so extensive a readjustment of its 
resources and energies, has had to struggle through the 
great calamity of a long succession of bad harvests. We 
must recognise the lower range of prices which has at last 
been attained as, in the main, the valid result of the opera- 
tion of the natural laws of production which govern the 
progress of industry and enterprise, and accept them 
unreservedly as the only sound basis upon which our 
future prosperity can be built up. 

Rowtanp HamI.ron. 


TURKISH FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—14,686,880 Turkish pounds are equivalent to 
13,218,192 pounds sterling. There was, therefore, no 
discrepancy between the statements in my letter to you, 
dated September 12th, and those contained in my paper on 
Turkish Finance. As to the arrears, I can but repeat that 
in the above sum arrears were not included, with the 
exception of arrears of former years partially recovered. 
A reference to my paper will make my meaning clear.— 
I am, Sir, your obedient servant, 





Vincent CAILLARD. 
Constantinople, September 26. 
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The Radical Programme, witha Preface by the Right Hon. 
J. Chamberlain, M.P. London: Chapman and Hall. 
1885. 

Tux series of papers on the Radical Programme which 
appeared in The Fortnightly Review are here reproduced, 
with some amplifications, and with a brief introductory 
statement by Mr Chamberlain, in which, while he guards 
himself against being supposed to accept the programme 
in its entirety, he yct lends it his general support. As we 
expressed our opinion of the papers when = first 
appeared, detailed criticism of them now would be super- 
fluous. Suffice it to say, that there are two modes of pro- 
ress, wholly distinct from each other ; one is evolutionary, 
the other revolutionary. Evolution proceeds by short 
steps, continued through long periods of time ; oe 
deals in sweeping changes, and aims at an 1 : how 

illusory perfection. Hitherto English legislation as ne n 

distinctly evolutionary, while in France, and other countries 


which have modelled their legislation on her pattern, 


revolution, followed by periodical and nee bar eons 


has been the favourite march of progress. 
berlain seems to us to prefe 
legislation. 


r the continental method of 


Nor since the reduction has there - 
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Philip’s Handy Atlas of the Counties of England. New and 
Revised Edition. Price 3s 6d. 
Large Scale Ordnance Survey Plan of the City of London. 
Price 2s 6d. London: Geo. Philips and Son. 





A FEATURE of this new edition of Messrs Philip’s excel- 
lent little atlas is that the counties have now been 
coloured to show the new Parliamentary divisions as 
defined in this year’s Redistribution Bill. 
been made still more comprehensive than before, and its 
value naturally increased. 


It has thus 


From the same publishers we have received a copy of a 
“Large Scale Survey Map of the City of London.” It is 
drawn on the scale of 12 inches to a mile, and has been 
revised to the present date. 

Sheet of Maps to Illustrate the Caroline Islands Dis pute 
Edinburgh and London: W, and A. K. Johnston. Price 1s. 


|| Aurnovexr the Caroline question is in abeyance, it is not 


settled, and this sheet will be of assistance in watching its 
future development. 





Wilson’s Popular Exchange Tables. By T. Lamb Wilson. 
London: Wilson and Co. Price, 2s 6d. 

Turse tables show at a glance the relative value of 

English money of amounts ranging from 1d to 501, in 

French, German, and American money, at several rates of 

exchange. 








BOOKS RECEIVED. 


Economic Aspects of Recent islation. W. Watt.—Longmans. 

The Silver Question and the Gold Question. R. Barclay, — tfingham Wilson. 
The Science of Money. A. Del Mar.—George Bell and Sons. 

Depression or Decline. Herbert Crickmay.—Effingham Wilson. 

The Postulates of English Political Economy. Walter Bagehot. —Longmans. 
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BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Aw Aoocount pursuant to the Act 7th and 8th Victori 
the Week ending on Wednesday, the 30th Septemiver, Paso. o 


= Ta DEPARTMENT, 




















£ 
Notes issued......... 36,786,625 | Government debt 11,015,100 
| Other securities ..... 4,734,900 
coin & bullion... 21,036, 
Silver bullion ........ ~~ 
36,786,625 36,786,625 
aa DEPARIMENT, 
| £ 
Proprietors’ capital... 14,553,000' Government securi- 
RSG veessssrsessessvem — 8)746,944 | tieB....ecccssesssseese 17,218,048 
Public deposits*...... 5,714,682 | Other securities... 99°505°744 
Other deposits... 27,997,031 | Notes............... vesem 11,585,770 
en-day and other Gold and sil] i ‘871, 
BIE rcceciinsticces 10,783 Lee 
52,181,390 | 5: 


§2,1 
* Including Exchequer, Savings Banke, Commissioners of National oe 
vidend accoun f 

Dated Oct. 1, 1885, F. MAY, Chief Cashier, 
ie oi THE OLD FORM, 

e above Bank accounts would if made i 
sent the following results :— Niece cin 
Assers, 


£ 
Securities........... 40,920,792 
25 aia Coin and bullion. "ey ont 
5,714,682 Ce oeeeereee 21,902,453 
27,997,031 


59,082,301 62,829,245 
The balance of Assets above Liabilities cine 3,746,9142, as stated in the above 
Reer. 


account under the 
FRIDAY NIGHT. 
Bee preceding accounts, compared with those of last week, 








Snevenen, 

Circulation . 
Sletten ee enn, jana “ 
deposits ihidstocidoteeent ecatantes eos ’ 


Pewee eee eweeneee 









529,302 
139,548 


“71623 
- 1,939,153 
13,069 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending September 30, 1885 :— 




















o 7 
Gold |circulati’n Seomstties Ea 

. | Coin and| ,12 from | | (ex 83 
te. Abroad, or | {¢*!udDg) Deposits. | Banking | Reserve. | 3/2 
Bullion. | out for Bills). Depart- wo \ae 
Export. ment. ool 

4 8} 
% |x 


15| 28,870,775, 291,000 out) 25,104,280 38,807,702) 39,875,260, 17,516,545) 45 

22} 26,664,813, 140,000 out} 25,166,815 34,846,108 39,165,038, 17,247,908) 444) 

29| 25,844,095, 170,000 out) 25,711,020 36,867,407| 89,118,533) 15,833,075) 443 — 

Aug. 5| 25,181,902, 82,000 out 25,520,980/ 34,436,544 37,174,906 15,402,012 42) — 

12) 25,494,323, 165,000 in, 25,132,050, 34,791,955) 36,816,402, 16,112,273) 44 

19] 24,803,018 422,000 out! 24,835,315) $4,731,417| 87,153,532 15,717,703, 46 |— 

26) 24,454,475| 162,000 out 25,095,575 34,224,916) 37,584,441) 15,108,900) 45 | — 

Sept. 2| 22,946,866) 427,000 out! 24,752,325  33,266,177| 87,801,036) 13,944,541) 444) 

22,869,601; 5,000 in| 24,488,945 83,068,339) 37,410,508 14,130,656 41g — 

16| 22,880,286) 505,000 out 24,333,585 32,912,781| 37,595,257) 12,796,751 i 

23) 27,481,488; 461,000 out) 25,798,185 35,667,474) $6,105,655, 17,433,803, 52} |_ 

80! 21,908,453 268,000 out 25,200855 83,711,713! 39,723,792 12,457,508 353 _ 

Subjoined is our usual table, affording a comparative view of the 

Bank Returns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of four 

ears corresponding with the present date, as well as ten years 
ecg viz.:— 


£ £& & & & £ 
July & 27,486,312, 622,000 in 25,398,855, 39,127,393 89,308,049, 17,837,457; ot: 
| 





} 








| | 

At corresponding Sept. 29. Oct. 4, Oct. 3, Oct. 1, | Sept. 30, 
with the present week.| 1876. | 1gs2.' | 1883. 1884. 1386. 
Dd —_—_—_— SS ———eenr eee OO ee” 
Circulation (excluding ee eae £ oo a 

Bank bills)......... 23 820,260 | 27,180,575 26,610,715 | 26,279,460 25,200,855 
Public eposits con tasessens 4,624,096 | 4,540,220 | 5,899,779 | 5,918,4.5 6,714,682 
Other deposits snenseantwse 22,912,858 | 23,028,433 | 23,250,557 | 25,533,921 | 27,997,031 


Government securities..| 13,582,156 11,869,183 13,692,552 { 13,724,395 | 17,218,048 
Other securities .........| 19,014,751 | 25,089,747 | 71,101,962 { 22,952,5°6 | 22,505,744 
Reserve of notes & coin} 13,587,782 | 10,105,878 12,894,568 | 11,269932 12,457,598 





Coin and bullion ........ 27,408,042 | 21,486,453 23,755,283 | 21,799,322 | 21,903,453 
Proportion of reserve 

to liabilities ............ 493 % 85} % 433 % 38 | 36} % 
Bank rate of discount 2 5% 3% 2 % 
Price of Consols ..,...... 1003 | 1003 | 101 100 
Average price of wheat) 479 1d 403 44 | 41s Of | 843 Od | 308 10d 





25 274 324 LE 233 282. 25 174 224 25 214 26} 
— Amsterdam (sht)| 12 03 15 | 12 38 4 12 23 34, 12 1g 2412 14 23 
os Hamburg (3mths)| 20 67 | 2072 76 ' 2061 65 | 20 56 60 {| 20 53 47 

Clearinz- house return...’ 105,867,000 '117,876.000 144,735,900 180,409,000 105,938,00 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1875 an excess of 3,898,107/; in 1882, a 
deficiency of 1,161,314/ ; in 1883, ar. excess of 2,148,595/ ; and in 1884, 
an excess of 531,325/. In 1885, there is an excess of 5,491,287/. 

In 1884, the money market hardened as usual at the close of the 
quarter, the open market rate advancing close up to the Bank 
quotation, but otherwise there was no feature of importance. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 
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Werks Stock Exchange ‘*Fourths” of the 
Ending. | 7°! Pay Days, | COMS0l Pay Days. Month. 
F Date. £ " 
Jan.1-Jly.22) 3,129,834, 313,741, Jan. 6 21 328, . 8 
soeeer 314, |[Feb. 3 20,274, 4 
Aug. 5 ws 40,526, |Mar. 2| 23,281, 4| 18,585, 
BY ccssed 35,783, JApril 1 25,607, 4 18,674, 
BD. ste 89,202, [May 4 19,482, 4) 19,482, 
pee 34,472, JJune 1 19,891, 4; 15,557, 
Sept. 2 ...... 970, [July 2 18,475, 4) 18,411, 
shine 85, 88,120, [Aug. 6} 21,691, . 4 27,151, 
16 .....| 103,550, JAug. 12 888 
28 ......] 88,111, »~ 
30 .....| 105,938, [Sept. 16 
Total, 1885...| 4,121,951, 145,974, 
Corresp’g | ——-— ‘ ——— 
total, ‘84... 4,374,357, 166,022 
Inc.or Dec. ) |— 252,406, —20,048, 
in 1885..f'= 57 % = 121 % 








* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing am 


885. ‘ 
Total from Jan. 1 to Sept.19...:£75,995,931 — ........ £77,4°6,576 
Total week ending Sept. 26... 1,868,476... 2,110,£72 
Total to date ..........0++ 77,864,307 ... ..... 79,607,148 
Decrease in 1885 .......ceseess+s 1,742,841 = 2°2 percent. 


The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 


ment of last year :— 
BANK OF FRANCE. 





Comparative Increase 


Oct.1, {| Sept.24,/ Oct. 2, or Decrease. 
1885, 1385. 1884. 











Last Week Last Year. 








AssErs. £ £ £ £ £ 
Coin and bullion—Gold ...| 46,519,000) 47,009,000) 42,333,001 ;—  490,000)+ 4,186,000 
oo Silver...| 44,196,000 44,193,000) 41,171,000;  87,000|+ 2,935,000 


Government securities ...| 14,113,000) 14,113,000; 14,'13,00( see ao 

Private securities. .| 88,200,000! 85,414,000) 86,022,00C|+ 2,786,000, + 1,178,000 
LIABILITIES, 

WRORED 5 aciiicadpeleencdcatend 111,442,000! 109,050,006 |109,438,006|+- 2,892;000|+ 2,004,000 

Government deposits ..... 8 607,000} 8,211,000} 7,723,00( }+ 396,000) + 879,000 

Private deposita ..,.........| 13,853,000| 14,921,000) 15,102,000/— 1,068,000! — 1249,000 
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Sh eda ee We subjoin our usual discou ; 
Gal hh Saki dea ee Wee : unt quotations for r having varicu 
" “ " 23, |Last Week.| Last Year. periods to run, and a comparison with previous ee 5 P 














ASSETS. £ £ he 
Coin and — eseeeceseans waren inanaaen 29,115,000'— 810,000'— 134,000 2: aa eeenireinaptniietigasianncerersihdirinitenins 
Discounts and advances ...| 19,344, 20,194,000 755,00C|—~ : : 
Note in ciroulatic n 35,759,000 il Se er ae ig ——— aes 
otes in circ OUD cccsasees 5,759, 944, ,960,000'+ 815,000~. 2 —$—$—— 
Garrent scoounts ns} 12152,000) 12,807,000] 10,¢86,000~ 248;000/4.2.n¢o00 | —-|-=—|- mone | Monn ® Mentha 8 Monthe.« Montha.@ Monthe 
a % % z % | o == |e 
AUSTRO-HUNGARIAN BANK. 7 | a 114 | wi | as | wh 
De Ga ak ce” sata ll re vert 11h} We} 
ae ae as oem eo a woe Last Year. | 1 1 i | i ee 2 iq 
Coin and bullion—gold ...| 6,916,000| 6,922,000 6,914,000! — 6,000) +- a Aug. a 1 1 4 2 i 2 | 3 2 | ; 7 
Do silver...| 12,910,000) 12,922,000| 12,789,000  12,000'+ 121,000 2 | 18 | 18 1h | 2 1h 1 42 | ot 3 
Discount and advances ...| 18,644,000) 18,830,000) 16,823,000] + 254,000|— 3,239,000 39° | 3 : | 2 1413 | 2 2} Be 
TA BILITIES. mie - | 292 14372 | 22 
Circulation 33,476,000] 33,207,000! 35,710,000 + 269,000] — 2,934,000 Sept. a : 4 of 2 | oe 2 34 
Seem eee j 2 23 2 2 } 3 
18... 1 | 9 | | 
NETHERLANDS BANK. slit] Malt? | 3, se 233 
we i a «| 2h 132 | %2 | a3 
"ed 1; 1§| 18 | 2 172 | 2 & 43 








| Sept. 26. | Sept. !9. | Sept. 27./Last Week. Last Year.| 1... Sea = ° ee ‘a 
£ r | 7 é | £ * These rates range from those current on the very best paper to those paid on 








AssErs. ‘ 
Coin and bullion —Gola iu 8,928,006 8,595,000 3,481,000! 4+ 333,000; 447,000 bills for which Bank rate is usually required. 
AE sa: pene Opi ceo) ood - a. eee _ The rates of interest allowed for deposits at call and notice by the 
meas tise F are ane athens: joint stock banks and discount houses are as follows :— 
Notes in circulation ......... 15,201,000 15,347,000) 15,164,000, — 56,000+ 127,000 | Private and joint stock banks at notice ......... 1 per cent. 
I diem tesashieaeosiaaah 1,618,000! 1,698,000) 765,000: — 9,000/+ 83,000 | Discount houses at call ............ceccceeseeoeeeesssce,,, ; per cent. 
Se ene eae — seven days’ notice sane inehiaaes cent, 
NATIONAL BANK OF BELGIUM. _- fourteen Red aoe cent. 
ea | Spi Sept 17. Spt 35. Last Wook, Laat Year. igsen —— quotations current in the chief continental cities are 
| oa ’ 
Coin and bullion ............ | 8,582,000) 8,634,000) 3,619,000 — 52,000\— 37,000 Bank Open 
Discount, be meseemseee 11,579,000) 11,450,000] 10,923,006) + 129,000! + — 656,000 Kate. Merket. | Rate. Market. 
Circulation ..........0000.s0+00 13,339,000) 13,308,000 13,029,000! + 22,000 391,000 i j , i " , 
Deposits ......ssvservseeseseeses! 2.883000] 2'781,000) 2,603,000] + 52,0001 225/000 oo Sa 4 May 7°35; HA wees cay ; ve : 
_ ————— $$. seeesseoe 9] VR | SOU cc eeeee o oe 
1 Frankfort ... 4 oo (SS Vienna ...... 4 Feb. 22,’83] 3 
NEW YORK ere SANE, Hamburg ... 4 on: 3 Genoa May’85]5 ~ Ys 
Kein | Sept. 26 | Sept. 19. | Sept, 27. jLaew Week, Last car —— siret. 18°85) 23 = Petersbrg. 6 Oct. '79] 6 
a 2. russels ...... 3 Feb. 19,’85] 2 penhagen 3} Feb. *85 
pec ad daca siiiatee peor 3s seal ae . 70000014 Leones At other centres the latest recorded auctdliane are :— “" 
Legal tenders ... 6,440,000 6,300,000 6,080,.00 — 360,000!+ ‘360, a | Discounts. Overdrafts 
e Laasazrm. aaa rn — New York (call money) 1 | Melbourne......6 to 7...... 9 
Net deposits... 172 000) 1,940,000! 2,820,000 + 20,000 860,000 | Ditto (endorsed bills) ..._ 3 to 4} | Sydney ........ 6 to7...... 9 
Russnve (Specio & Notes).| | 9) 77:620,000) 60,620,000 — 420,000 +16,580¢00 | Calcutta, Bank min. July 2}4 | Adelaide ...... 6 to 7......8 to 9 
Legal reserve .............00.0: 19,300,000] 19,405,000) 15,155,000 — 105,000|+ 4,145,009 | Bombay, Bankmin. June 25}4 Montre’l 6 to7 (callmoney 2 to 4) 


‘Lhe following are the standards for gold points of the four principal 


Excess of actual reserve we 9,000,600 9,465,000) 5,685,000 — 455,000'+ 3,315,00 
'| gold exchanges :— 





Converting the rcichs mark at 1s; the Dutch florin at 1s 8d; th 
: ; Austrian 
florin at 2s; and the fra: ian dameias 4 i : te 0B pepe Spurame 
English menny af do pe Selkes ” 26 per 11, American currency is reduced into att 4p. mille for us —_-. _ mille for us —_s — mille for us. 
BANK OF SPAIN, _ ee conten sale ioe o Sees 


The following are the chief items in the return dated Sept. 26, compared with The exchanges were yesterday :— 




































the preceding return :— ; ‘ 

ee Assets “~— 3. —_ 19. French short exchange f 25.23 or } per mille in our favour. 
Colin med DaNIbOW ssescrsccessnneoseseesernneornsteanens sess 7,032,000... 7,026,000 German short exch m 20.32}, or 5} per mille against us. 

WI -esnis tosteckedthd ahacentscuesnceicacis seseseeseeeecee 30,366,000... 29,724,000 New York exchange $1.93: 
Circulation LIABILITIES, at 60 days iss .83}. 
Deposite nw SR GMnhaubtaberddbsaeiabenddesttisediinnn bagbededeves ceesse Hyer ai tases At2 > interest, short = $1858. or 23 per mille 2zainst us. 
SOCRCOT OES OOOO HOT OC OREO He seeveseteserseececes soccer ees yf2%, eve 263, ian 
Taking the peseta at 25 = £1. , : MEETINGS. | 
The following meetings are to be held during the ensuing week :— 
Discount anD Money Marxer.—Money has continued very Company. Class. | Date. | —_Place and Time. 
easy. The end of the quarter usually brings an increased | 5.5, of Scotland sse| General..,.00 Ock’ 6 Edinburgh 
demand for money, but this has had no effect, neither has the | Cambrian Railway............... Adjourned ...... | ,, 6 Oswestry, at 2} 
‘ 6 33 Norfolk street, at 2 


Conservative Land............... General...... | 
Delhi and London Bank ...... Gerieral..... ct ea 
Devala Moyar Gold Mining...) General... ol 8 Cannon Street Hotel, at 3 
Nitro-Phos.& Odams’ Manure} General........... = 7 116 Fenchurch street, at 12 
Price’s Patent Candle ......... General............ | os v! Cannon Street Hotel, at 1 
Sambre and Meuse Railway...) General............| 5, 5| 10 Moorgate street, af 2 
Southwold Railway ............ General............ én 7 5 Victoria street, at 8 


Van Railway  .......---sresseeeres General..........--| 9» 6 95 New Broad street, at 1 

The failure has been announced in New York, of Messrs 
William K. Soutter and Co., stockbrokers, owing, it is believed, 
to heavy operations for the fall. 

Messrs Dun and Co. report, for the third quarter of the year, 
2,173 mercantile failures in the United States, with liabilities 
amounting to 23,800 dols, as compared with 2,346 failures, and 
liabilities amounting to 56,600,000 dols, in the same period of 
last year. The nine months’ report shows a liability of 
97,000,000 dols, against 181,000,000 dols last year. 

Mr W. Cuthbert Quilter, 14 King’s Arms yard, E.C., has 
taken into partnership Mr John Balfour, who for some years 
has carried on the business of a broker on the Stock Exchange, 
and Mr Cornelius Cox, who, for the last twelve years has held 
his procuration. The style of the firm will be Quilter, Balfour, 
and Co. 

The New York Central Railroad has declared a quarterly 
dividend of one-half per cent., or at the rate of 2 per cent. per 
annum. Although a small dividend, the announcement has 
been received with satisfaction, since it is generally held to be 
the best policy to pay only the dividend actually earned. 

The silver market has been inactive, and the price closes 
almost nominal at 47%d per oz. Mexican dollars have been 


Gealt in at 473d per oz. 
The India Council sold the following drafts on Wednesday :— 






Stock Exchange settlement, nor the efflux of gold to the Con- 1| 128 Bishopegate Within, 12 
tinent. The political outlook remains unsettled, but by 
checking -business this has, so far, weakened rates, instead of 
advancing them. Bills are very scarce, and the rate for fine 
Bank paper does not exceed 1} per cent. The loan market is 
very stagnant, and the rate for day-to-day advances remains at 
} percent. Altogether,the market is very weak and torpid, but 
there are several influences which, as we have pointed out 
before, may at any time modify its condition to a material 
extent. A New South Wales loan for five and a-half millions 
1s announced, but as the money is not immediately required by 
the Government, it is not likely to exercise any appreciable 
effect upon the market. . 


The return of the Bank of England shows, as usual at this 
period of the year, a considerable loss of strength. The 
Government has borrowed largely to meet the demands falling 
due at the end of the quarter, owing to the low state of its 
balance at the Bank, and, as a consequence, the public 
securities exhibit an increase of 2,268,000/. The note circula- 
tion has increased 867,000/, while the bullion has diminished 
472,0001, of which 268,000 was exported. The result is a loss 
to the reserve of 1,339,000/, bringing down the total to 
12,458,0001, or 362 per cent. of the liabilities. The public 
deposits have increased 1,328,000/, while the private deposits 





have decreased 529,0001. 2 
111 809 in bills on eR meenien issqoeets i a per 
The 1,195,000/ in Treasury bills, for which tenders were Ft Sit cenk 
8 per rupee. 


ceoered this week, were allotted in three months’ bills. 
ae at 991 13s 10d will receive about 74 per cent., and 
: ve in full, this being equivalent to a discount rate of rather 
ess than 1} per cent. The average rate per cent. was 1/ 3s 3d, 


10,000 in bills on Madras at.......-..---+-.-++-++" . 

Next week 20 lakhs (200,000/ nominal) will be offered for 

tender. Between April 1 and last night remittances for 
3,73,33,359 rs had been sold, realising 2,920,7181. 
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Tue Stock Markets.—The general tone of the markets has 
been dull this week. Foreign securities have naturally 
drooped, for the political outlook has not improved. Servia 
and Greece are mobilising their forces, and it is quite clear that 
the work of the Conference will by no means be an easy one. 
In view of this, trade prospects have become more gloomy, and 
the iron trade seems to be losing most of the effects of the recent 
speculative activity. Hence home securities have drooped, 
especially railway stocks, in which there had been some exten- 
sive operations for the rise. American securities have improved, 
it is true, owing to a fresh attempt on the part of the trunk 
lines to advance rates, but in no other direction is there any 
tendency to improve, but the prospect is rather dwindling busi- 
ness and declining prices. 


British GoveRNMENT Securities, &c.—Consols have had a 
quiet market, and prices have hardened to a great extent, in 
which India Sterling stocks have sympathised. Rupee Paper is 
unaltered. Exchequer bills have risen 1s. Home Corporation 
stocks have remained steady, and there is no appreciable 
change in Colonial Government bonds. New South Wales 33 











per Cents. have not been influenced in price by the issue of the 
new loan for 54 millions. 
= Cusine Paicns ————————] Move- 
Last | To- |ment on 


Pri. | Sat. | Mon.| Tues.| Wed. | Thor.| day. 


Ce ee 





Week. 











Consols for Money ...|99§ 7,99} imi 100 997100},993 1 a vied + 3 
Ditto Account ......|99 4199 994 100 9941004,99$ 100'.9} 100994100] + 4 
Reduced and New3 %/98$ 2 
4 


98 98$ 998 91,98 9983 998} 9) + 
New 23% ....eccevavvens (924 9192 924 302) 4 92} 7924 392% 3). 
Ben 8 he steers ‘58 $8 gilts oteee opto otet of eet i a 
xcheq. Bills, June,27%'3/p 8/p'3/p 6/p 3/p 6/p\3/p 8/p 4/p 2/p 4/p 9/p 4/p9/p| + 1/ 
Bank Stock \.......... | ae (20Y. 91207 9207 B207  b'2d7 D 


India 4 %,red.,Oct.’38|100}1} 100$ 19,1008 13/101 3/101 4.101 4101 4] + 
Do 8} % red., 1931 |100}14 100} 14 100f 1311003 14101 4101 $101 3) + i 
Do 3 ¥ red., 1948...|85} 61854 685} 6185 6.85} 685) 685) 6! 

Do 4} % Rupee Paper|74$ 54/744 54744 54745 574) 574) GETSE 54). 

Met. Bd .of Works 3} K\1O7T ISS 1078 8} 1073 84 1073 84,1073 8} 1073 8} 107484) na 

| ' | 





ForEIGN GOVERNMENT SeEcuriTiEs.—The market has been 
quiet and dull. Although operators in this market are 
disposed to take a hopeful view of the difficulties in the East, 
they are by no means inclined to buy stocks, but rather prefer 
having “even books” as much as possible. The continental 
bourses are also indisposed to do much business. Hence prices 
decline slightly from mere vis inertia. Egyptian and Turkish 
issues are all somewhat lower, together with most other 
International stocks. South American descriptions 
remained steady, and Brazilian close at an advance. 


have 


. Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


7—Closing Prices Rise up” 
Last Week. To-day. or Fall. Prices. 











Argentine 6 % Public Works, 1871......... SO 10k... Wil... ... 100 
Ditto 6 % Railway Loan, 1881........... ie es OE BOB ls eo 
NWO Ty UU ice insocncinnlsccnpniionce AO Bis OB Suk Seite 

Austrian 4 7, Gold Rentes....... » 8 9 wu 85 Ixd., 1. 8S 

Brazilian 5 %, 1865 ........ ; — HOT 68. 4-1 = gM 
Ditto 6 %, 1871 .... 92 4 OS rie 8 93 
SSE incerta MR 2 0 6 44 94 
Ditto 44 % Gold Loan, 1879 wc... 85 7 2. St Oxd ~. 86h 
I 82 ¢ 83 5 $i 28 


Buenos Ayres 6 %, 1882..........ccccsse 9193... 89 9ixd” 








1 bE haahide 91 
TS) 2 Raa RRRRRERNCRRR Eee IS 9092 ... 87 9x es 
Chilian 5 %, 1878 and 1875................0.... 93 100” 98 100" an ae o8h 
Egyptian 4 % Unined SN PREIS, 8 4 Sh os 
Itt 5% Preference ......0sessreseree STE B.. 87E ~ 88 
Ditto 5 % State Domain woe 848 G a } a et 
Ditto 4 % Daira Sanich.................... 614 2... 613 3. 62 
French 44%, 1883..s.sssssessewvsesseeervnnsee 1085 9 1. 103). ST. y083 
Hungarian 6 %,.1878 ....ccccscsscssssssossoses 98 190... 98100. * ‘ee 99 
Ditto 4 {Gold Rentes ........-cseeree 783 9. 73 9 BO 7g 
Italian § %, 1861 (less 13°20 tax), Og oat EX bo. 98 
Mexican 8 %, 1851 ....0.csscccecoossesneseese VRE bee 8 Me 2 as 
Peruvian 6% 1870 ...essse.sessseserversersereee 0B Fe 10h 2. 4 .. 10% 
Ditto 5 %, 1872............ 8 a. - 1 oe 
Portuguese 3 %, 1853-80. “ & Be @ peGpetertad 
Russian 5 %, 1870.......... 923 ww B44. + 1 OF 
Ditto 5 %, 1871 . 91h 2%... 91 2 on -  e 
Ey POI s,s Scacestvoecsliteivin 93} 44... 91 2xd,,, 94 
Ditto & 2, 1873 onssessoser:sssrevenseoseeevnes O9G Bove 93h H.. — "gm gad 
SL 2 UE cosessovcnrsocenrboncecties ey .. 6 td... . . 
Spanish Now 4 % ......c.ccssssessssservereeeeee 56H H.. 66's Axd + 57 
Ditto 2 % Coupon Bonds ................ 67 w G6... — ; oe 
Turkish, 6 %, 1854“ Tribute Loan” ...... 9 2 .. 9092 .. Te 
Ditto 44 7, 1871.-..0000» GittO ssversersereee 68 $f me OTE 2. — “h  68 
Ditto 5 % Defence......ditto ........ ...... sit a sot .- a Cae 
Ditto 5 %, General Debt (Registered). 1815 .. 12 14 dei Bi we ae 
Ditto 6 %, 1869 (Registered) ..........0000 1315... 1214 ete oer ae 
Ditto 6 %, 1878 (Registered) .............. tee mn IO og et 
United States 4%, 1007 ................... 1255 6 ... 12596 |. |. ao tan 

Uruguay 6 % Unified ......... ecoccee 519 2)... 50 Sixd.,, fe ae 


Vievinia 6 z, New Funded (iiez) we. 60 2 2. 6062. Zt SF 


Home Raitways.—The market has been dull , Owing to the 
continuance of speculative sales. Brighton “A ” close especially 
flat, at a fall of over3 per cent. upon speculative selling, said to be 
due tothe unfavourable character ofthe August reverite statement, 





which we give elsewhere. The stocks of the ‘‘ heavy” lines 
mark a decided fall, except Midland. This results, no doubt, 
from realisations by speculators, who recently bought in expecta- 
tion of an improvement in trade, and as the market is a very 
limited one, prices suffer rather severely. Caledonian mark a 
fall of 2 per cent., while North British are rather strangely only 
} per cent. lower. Most other issues are from 4 to 1 lower, 
except Great Northern, Sheffield, and North Staffordshire issues, 
which are quoted without change. 

The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 





losing Pri Ri uaa] 
-—Closing Prices —~, ise up” 
Last Week. To-day or Fall. Prices 








abe Bebe sec cnvcessccvspenasencarnascanccpenccnctes BOL © ene oot 7xd... — | we 101} 
Great Eastern » O87... Cs. — Pr 
Great Northern a OE BO ote OD. TE cas cee gy ee 100 

Ditto A ove ssvescseves 93h DE vee O8R Dhare cee are see ODF 
Great Westert vireisccccvesssscesovccsoocessconces IOGR @ os BME 6 nr — If .. 196 
Lancashire and Yorkshire ............66 sess ern eae lool 
London and Brighton ............ss0cesereeerees S5e 2O Pe ee | OR, eee RED 

IGE 0x ssc intcnsicers cnvcechiiatagbiiesssectaiie 1018 2 ... 93§ eo ” vee 1024 
London, Chatham and Dover ............... 16} § .. 165 oo = ae x0 

Ditto Arbitration Preference ,........... 854 i a sxe Be” gy BE 
London and North-Western .............0..0 164 eos 1638. 9... —— 19. ~ 164) 
London and South-Western ................68 1945 5h... 18640 GB. mm ee 1DKh 
Manchester,Sheffield,and Lincolnshire... 65 7 .. G3 7 ser cee one 65} 

UPN EIOUMNOE seisce hax ences viesasicpsnieenone me 8 ci ee Ba HK 2 es 
SIO No ciscatnssiaonincnticissseonniic: lata OA bet AOS. 4. — De ee 208) 
Metropolitan District .............csccseerseeves 39 4 .. 38h 9... — & we 32 
MENTE | accicedus nontsocencess bite: wh ba: baleniounad i ee: ee eee ae ot 
North Staffordshire.. Kr wcsee 809 OOh a. OBE DOR... ces sce cee BD 
North British ........... . 88 se 873 8... — 2 ww. 88h 
North-Eastern—Consols.. pocosaen ee woe 1628 83... — 2b 1. 165 
EMINENT | nivscoccccsnsniecsansapsoteteesbents BE 37 sa RR OE to) = 50 ae ee ee, 

Ditto Deferred ....0c:.ccscerccerssecssnese vee OSE see OBR be — F wee BF 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending September27, are subjoined, together 
with the increase or decrease as amen with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. ; i 

The decrease of 20,980/ for the’ week on the English and Irish 
lines is equal to 1°84 per cent., as compared with the correspondin 
week of last year, while the decrease of 4,292/ for Scotland is equa 
to 3°11 per cent. : “ 

The respective aggregate totals show for the English and Irish 
lines a decrease of 241,169/, equal to 1°59 per cent., and for the 
Scotch lines a decrease of 44,821/, equal to 3°87 per cent., as com- 
pared with the corresponding period of 1884. 








Aggregate 
Receipts of 

Week's Increase or Half-year Inc. or 

Receipts. Tea to — rae 

£ Lied 

Great Eastern ......eew 67,413 — — 933 932,799 + 1,774 
Great Northern .........s+000 78,621 + 1,093 1,016,968 — 4,354 
Great Western .........csece0008 155,890 — 4,572 2,096,915 — 47,211 
Lancashire and Yorkshire ... 72,175 — 1,333 essere 1,011,823 — 16,79 
London and Brighton ....... » 44875 — 340 revvvooee (682,696 — — 60 
London, Chatham, and Dover 26,353 + OO cadeteete 333,517 te 5,564 
London and North-Western 205,748 — = 5,OLT  sessonces 2,706,654 — 79,745 
London and South-Western 56,467 + 1,279 sew 795,333 + 9,841 
Manchester, Sheff., & Lincln. 40,533 + SS nw Be — 4,176 
Metropolitan 0... sss 12,492 — Tne ee 
Metropolitan District ......... 8,015 — G7 secccocee 100,115 — 1,001 
Midland o...cccsccossessesceseevees 148,443 — 8,811 sesseoree 1,886,148 — 42,789 
North-Eastern ..........c00000008 120,552 — = 8,382 sasseveee 1,656,405 — 49,628 
South-Eastern........0ceeeve 45,2938 + 286 ereeree £84,609 — _ 902 
Great Northern (Ireland)...... 13,673 + 1,273 weve L147 — gro 
Gt. Sthrn. & Western ('relnd.) 14,941 — B78 sevcenees 196,283 — os 
Midland Gt. Western (Irlnd.) 8,448 — SAS: - <extnvves 99,581 — — 
1,119,940 — 20,980 ws... 14,964,563 — 241,169 

Caledonian ... srcccrrsecsersesse 68,298 — 2,918 490,397 — 13,074 
G ow and South-Western 23,830 + 2,070 199,469 — 5,539 
North British .......0.c00s00000004 51,671 — 3,444 430,589 — 26,198 





—_-— ane 








133,799 — 4,202 .......0 1,111,455 — 44,821 

CotontaL Rariways.—Grand Trunk stocks have hardened in 

price, in anticipation of better traflics, owing to an advance in 

rates, but Canadian-Pacific shares have remained dull. Indian 
Guaranteed stocks have scarcely been so firm. 


The following are the latest closing prices, &c., of the leading 

issues :— cael 
. Rise up” 

i Week mo or Fall. Prices. 


f ‘ “ 143 

Bombay, Baroda, &6. ..-.csssoees csceeceeseeee LAB 5 ase 142 4 ans Eta 
Janadian Pacific, SHALES ......ssveresserver MOR Boe AOR Fo ve cee ore ove as 
Kast Indian Deferred ..,.........066 cocsesessoell7 19 4. LUT 19 oe cee see te 
Grand Trunk of Canada, Ordinary ........ Sh $. 88 §.. — rigs 
Ditto, 4 %, Guaranteed ..........eerseeeree _ Se sot 6 + eee on 
Ditto, First Preference ............:0++++ee 49} ww. 49 oe a oe 
Ditto, Second Preference ........ oaneennine: SOR ee) | a ae is 
L'tto, Third Preference ........00ceeseee 17g IS oe L7G US$... vee see ove on 

Great Indian Peninsula ..,.......s0scseeseee ees 188 40 ... 188 40 2... cee cee ee 


AMERICAN Rar~ways. — Quotations have advanced in this 
department, in anticipation of an advance of rates on the part 
of the Eastern trunk lines. New York Central shares (upon 
which a quarterly dividend of } per cent. has been declared) 
have risen 2 dol, Lake Shore 2§ dols, Pennsylvania g dol, Erie 
Ordinary shares 1g dol, ditto Second Consolidated Mortgage 
bonds 33 dols., and New York, Pennsylvania, and Ohio First 
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Mortgage bonds 2 dols. As these are the only issues directlY 
affected, the improvement in other issues is mostly due to 
‘‘market sympathy.” Denver and Rio Grande shares and bonds, 
and Wabash bonds close especially firm, Chicago, Milwaukee, 
and St Paul shares, which are ex the new preference stock, 
valued at § per common share, as well as the dividend, are 4 dol 
lower on the wee. The 5 per cent. dividend declarel by the 
company is not unsatisfactory, but people do not like so many 


new capital issues. 
The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


Ciattns Prt ns ** Making 
oo ng Prices—, ise up” 
Last Week. To-day. or Fall. Prices, 
Centrai Pacific, Shares ........cccccsssevcseee S7% 8 ... BTR Sh... + ins 
Chicago, Mil., & St Paul, Com. Stock ... 81 § ...78$ gxall.. — } oe 
Denver and Rio Grande, Shares ..,......... eae le Oa + IS Se 
Ditto 7 %, First Consol. Mortgage Certs 77 8 10 Gia # J 774 
Illinois Central Shares .............s000000 1B5R 9 135} 6g... + 9% . 185) 
Lake Shore and Michigan Sothrn, Shares 73 ~ .. 76} 4... + 28 ... 73 
Louisville and Nashville,Com. Stock ... 46} # iw & 2. tet 
Ditto 6 %, General Mortgage  .......004+. 105 7 | dt Oe ak Se 
New York Central, Shares..............sscc00 101h g ... 1013 22 2 + =F ... 101} 
New York, L. E.,and Western, Ord. Shrs. SS Be ee ee ee | ee 
Ditto 6 %, Second Consol. Mort. ....:.... et m Oh tin + On 
N.Y., Ontario, & Western, Reg. Shares .. 134 14h... 1388 $.. — i “xan 
N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 31 3}... 33 43.. + 2 a. 312 
Norfolk & Western, Preferred  .....cccsses00 SOR 4h... 23b-4B ce vee a. Siar 
Ohio & Mississippi, Ordinary Shares ...... 214 | oe 226 98... HF U- c BG 
Oregon & California, Preferred Stock ., 14 15 ... 14.15 .. 1 os. oe 14 
Pennsylvania R. R., 350 Shares .........00 - 62 j » HAHA + FF we 
Philadelphia & Reading, $50 Shares ...... 9} 4 8 Fu — § ws 
Ditto « %, General Mortgage, 1874 ...... 744 5 75 6 we Fir wee. 15 
Union Pacific, Shares ..........csceeccseeeseseee DI | a Ss ee es eS 
Wabash, Louis, &c., Preferred Shares 134 14... 13} 14... 0. oe vee 133 
Ditto 6 “, General Mortgage, Certs. ... 40h 1 ... 42 3%... + 13 41 


Forr1cn Rattways.—The feature in this market has been the 
great spur’ of speculative activity in Mexican stocks, which has 
advanced the First Preference 6g per cent.,and other issues to a 
corresponding extent. Otherwise the market has been rather 
dull, Buenos Ayres and Rosario falling 2, Central Argentine 3, 
San Paulo (Brazilian) 4, and Quebrada debentures 2. 

Bank Suares.— Anglo-Egyptian have risen 4, Chartered 
Mereanti'e 4, City }, Hong Kong and Shanghai 1, London and 
South-Western 4, London Joint-Stock 3, National of Austra- 
lasia }, and Union of London $. The only downward movement 
is a fall of g in Imperial Ottoman. 

Misce.tangous Securities.—Gas shares have tended upward, 
while Water stocks have remained steady. Atlantic Telegraph 
issues have had a dull market, but other descriptions have 
remained steady, and Submarine stock is quoted 5higher. Native 
Guano shares have risen }, Crystal Palace 5 per cent. deben 
tures 3, and Orient Steam shares +; while Mason and Barry 
shares have fallen }, Suez Canal 4, General Steam }, Scottish 
Australian Investment ordinary 5, Canada Company 2, Austra- 
lian Agricultural 4, East and West India Docks 2, London and 
St Katharine ditto 1, Bahia Central Sugar Factories 14, 
Central Sugar Factories of Brazil 4, Linoleum Manufacturing 1, 
Nevada Land and Cattle }, and Nobel’s Explosives }. 


The following are the latest closing prices, <c., of the more im- 
portant miscellaneous issues :— 





rise Making 
osing Prices—~, se up” 
t Week. To-day. or Fall. Prices 
Anglo-American Telegraph, Ordinary .,, 29} 30} ... 3 oe } . 3 
Hudson's Bay, Shares .......0.....0s00seeeee 18} t cs oe ww. 189 
Imperial Ottoman Bank ..........ccc0cccccenses 104 % 93 10h... — ook. am 
Mexcan Railway, Ordinary .............. 215 § 2233 .. + Wf ww 21 
Ditto, First Preference ......... . 72 a ee ee ee 
Rio Tinto, Shares .............00s0000« pe BR D9 we BD Faw = FF « 84 
South Austrian Railway, Shares ... oll = fb . LOPTG. — We we HM 
Suez Canal, Shares ..............00-0++ me "san 2 ee ae 
United Telephone................sseeseesseeeenes 13 12... US F. — 8 w NYG 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and !Boston, 
on Friday, October 2, at noon: —Lehigh Valley shares, 55} ; 
Missouri Pacific shares, 933 ; Chicago, Burlington, and Quincey 
shares, 123; Baltimore and Ohio shares, 175 ; Norfolk and 
Western Preference shares, 234 ; Mexican Central 7 per cent. 
Bonds, 42} ; West Shore 1st Mort. 5 per cent. Certificates, 45 ; 
Oregon Short Line 1st Mortgage 6 per cent. Bonds, 91}; 
Missouri, Kansas, and Texas General Consolidated 6 per 
cent. Bonds, 844; Pullman Car shares, 130; Denver Ist 
(not Consolidated) 7 per cent. Bonds, 116}; New York and 
New England 1st Mortgage 6 per cent. Bonds, 1113 ; Missouri 
Pacific 1st Consolidated 6 per cent. Bonds, 103 ; Texas and 
Pacific Consolidated of 1905, 85; St Louis, Alton, and Terre 
Haute Dividend Bonds due 1894, 45. 


Buiiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated October 1 :— 

Go d.—The bulk of the arrivals during the week has consisted of 
sovereigns, which, to the value of 153, , have, of course, been sent 
into the Bank, As the demand for Germany has been more 
urgent, withdrawals of bars and coin, principally Russian, have taken 
place, and the Bank has lost, since our last circular of the 24th ult., 
about 418,000/. The amounts to hand comprise 57,800/ from 
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Australia, 21,500/ fromIndia, 107,060/ from tl a 3002 
The Mondego has taken 13,700/%to the River Plate, 
_,Silver.—The Council drafts have again gone slightly higher, and 
silver has therefore improved, the price being now quoted as 47;5d 
to 478d per oz; the demand being for the East and the Continent. 
We have received during the week 24,300] from New York. and 
a: from the East. The P. and O. steamer has taken 53,0002 to 
Bombay. 

Mexican Dollars.—About 10,0007 have come in from America,and 
the Oaxaco has brought a considerable amount from Mexico, of which 
the greater part was sold for arrival ; the nearest quotation being 
47jd per oz. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 93d per oz 
standard; bar gold, containing 20 dwts silver, We ll id on 0z 
standard, 

Silver.— Bar silver, fine, 47{,d per oz standard; bar silver 
containing 5 grs gold, 47}§d per oz standard ; cake silver, 51jsd 
per oz; Mexican dollars, 47{d per oz, nearest. Quicksilver, 
6/ 2s Gd, firm ; discount, 3 per cent. 

COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 












































Sept. 29. Oct. 1. 
| Money. | Paper. Money.| Paper 
12 3} | 12 33 12 33/12 3§ 
12 1/12 2 12 14/12 2 
2053 | 2057 | 2053 | 20 57 
20 53 | 20 57 20 54 20 58 
2053 | 2057 | 2054 | 2058 
12 664 | 1270 | 1270 | 1275 
12 665 | 12 70 12 70 | 12 75 
evecesccescesosscscocasses © 25 4€ 25 51 25 4¢ 25 51 
PESOTSDUEG veciccces csccsersescecdecenceesceses| = =m 234 : | 23} : 224 bs 23s : 
PATS oecscsscecescessescensanseseesssncensoree | Cheques | 25 21} | 25 26} | 25 21} | 25 26} 
DittO...sesescersersesreecsssssees coreeereees| SmOnthS 2535 25 40 | 25 36h | 25 413 
BERIOEICR, GI, sec cxecceceqntatinnccsdanesecee! _ 25 363 | 25 414 |) 25 363 | 25 41} 
Genoa, Naples, &c. ... o 25 624 | 25 674 | 25 62$ | 25 67h 
OTE oc cnccccstsicdendtes = 453 =| 458 453 453; 
Barcelona a 453 | 45g 45% 453 
Cadiz .. - 453 453 453 | «458 
Seville .. _ 453 458 45% 45% 
Valencia .. os 454 454 453 454 
Malaga sopscataitoemauenieanmasensatase] - 453 458 453 454 
CU cincicntietinmgiiaianiiaindl: = 51} 514 61} 51g 
ID lie sctsdsssnsein canteen ene waee 51} 514 51} 51} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Katee att tet as 
| Exchange xchange 
‘Dates | on Lond’n.| Dates. on Lond’n 
PAFIB .oc recess 00. Sep.30, 25°23 'Cheques New York...... Sep.30) 483} (60dysst 
— secee| = 30) 26°27 | Short [Rio Janciro ... Sep.23 133; 90dysst 
Amsterdam ...| — 30) = | = {Buenos Ayres —...) = 
Frankfort .. ...| — 30) 8s | — : 
Vienna .......| — 30| 12°56 ~ Port Elizabeth — ... one —_—, 
Berlin — 30, 2032) | — | [Montevideo ... —..] 1° os 
cosscesreces| = 80! 264 |3 mdate 
Hambarg .....|.— 20) 9006 | — [remem .i—.| ~. | a 
Constantinople — a 169°62} = , ingapore ...... _— | + . 
GeNOA......000.0 | — ++. ves Shor : ¢ i 
Florence ...... | — ove} ows ;o— coaey iat: eS et itelegra’e 
Madrid ......... Sep.30, 4630 Smdatelatcttta” 30 16, ) tanst'rs 
Melbourne ..,/Jly. ...,} to }%p.m/|60 dysst ous we 
Sydney ......... {— ~foseom| — [Hong Kong.... — 30 3/6 i4 m. sgt. 
Adelaide ...... | — «/gto$f{p.mi — hanghai ...... — 30, 4/9 ;o— 





NOTICES AND REPORTS. 


STATE LOANS, &c. 

~ Brazil—A telegram from Rio Janeiro states that the Brazil 
Senate and Chamber of Deputies have passed a Bill for the gradual 
abolition of slavery. The Bill provides that all slaves more than 
60 years of age shall be at once declared free. Those remaining 
are to be divided into classes, ee cay Dt age and value ; and in 
seventeen years the Bill provides that they are all to be free. The 
resent emancipation fund is to be maintained, and an additional 
und is to be created by a tax of 5 per cent. on all the public 
revenues, except those derived from exports. The slave-owners 
will be indemnified by payment to them of 5 per cent. policies, 
equal in amount to one-half of the value of each slave. After the 
slaves are freed they are, under the provisions of the Bill, com- 
pelled to work for three years at their old homes, at small wages, 
so as to accustom them to their new conditions of life. This 
service is to be taken as compensation for the other half of their 
value. With the aid furnished by the emancipation societies, it is 
predicted that under the new law slavery will cease within seven 





ears, 

é Mexico.—It is reported that the Government has completed its 

arrangement with the Mexican National Bank, which, after 

October 1, will receive 74 per cent. of the Customs revenue, except 

the Customs collected at Vera Cruz, which will be included on 

January 1. After July 1 next the bank will receive 10 per cent. 
RAILWAY COMPANIES. 

Alagoas.—The directors, in their report to June 30, state that the 
line was provisionally opened for ublic traffic on December 4, 1884, 
and was accepted by the Imperial Government of Brazil under date 
of May 11, 1885, subject to the alteration of some small details, 
which are in course of completion. The traffic receipts for the 
seven months ending June 30 amounted to 9,272/, and the expen- 
diture in Brazil to 8,837/, leaving a surplus of 435/, but the general 
charges in England and fire insurance, less interest and transfer 
fees, amounted to 1,623/, the result being a loss of 1,188/ on the 
working of the line for the period mentioned. The statement of 
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New York irom October Ist.” The following cable message was 
also received this morning (Oct. 2) from the general manager, viz :— 
‘* Prolonged meeting to-day. Executive committee were not ready 
to report on freight matters ; they received further instructions to 
proceed and pe ect pool, and stringent measures were agreed to by 
all the trunk lines to secure maintenance Eastbound rates. In 
meantime arrangements for advancing passenger fares were con- 
sidered, and progress made towards a restoration of both ordinary 
and — fares. Further meeting of passenger department 
officers to be held to-morrow ; executive committee on Tuesday.” 

Lake Shore and Michigan Southern.—The following report has 
been made to the Ohio Railroad Commissioners for the year ending 
June 30th, which we compare with the figures for the preceding 
year :— 


accounts for the year show an available balance of 19,859/, after 
making provision for the debenture sinking fund and debenture 
interest due on Aug. 1 last. The interest guaranteed by the 
Imperial Government of Brazil has been duly received. An interim 
dividend of 10s per share, amounting to 7,570/, less income tax, was 
paid in March last. The directors now recommend a further pay- 
ment of 10s 34d per share, tax free, making a dividend for the year 
of 20s 34d per share, or 5 per cent. on the share capital. 
These payments will absorb 15,2!9/, leaving a balance of 4,640/ to 
be carried forward. It is proposed to alter the date of the financial 
year from June 30 to December 31, and to hold the next annual 
eneral meeting in April, 1886, when the accounts will be presented 
or the six months ending December 31 next. 
Buenos Ayres and Rosario.—The half-yearly report shows an 
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H increase in the gross receipts of 24,205/, and in the expenses of means 1884-5. 1883-4. Changes. 
; 11,401/, as compared with 1884, the length of line worked being 69} | preight oo sccsssssssssssoe 8,987,183 10,698,647 — 3,708,618 
‘ miles, against 50 miles. The total net receipts, converted at $504 | Passenger «ccc 8,760,245... 6,605,237 ...... — 1,835,992 
| per £, amount to ns as _— ie ay) a ” - Miscellaneous ..........0 00-08 1,352,044 ...... 307,289 ...... + 1,044,765 
‘ current average rate of exchange they wou ave n less by a4 —--— 
6,896. It is not proposed to deaf with the surplus until the annual | operating expenses e2.Maaanaig zy AMQAME ms 5 MGR 
; accounts are presented in December, by which time the line will no jemepaliaied woe oe 
4 doubt be completed to Rosario, and the guarantees and subvention NOt wrreseseessrseres ove 4,879,408 ...... 7,467,381 ...... — 2,587,972 
‘ accounts adjusted. iscsi cc onciatadsairs bs 450,144 scat és 466,182 cea — 16,038 
j Buenos Ayres Great Southern.—After providing for the interim Balance ...ccc:0. 4,429,264 ...... 7,001,200 ...... — 2,571,934 
| dividend, debenture on and interest upon t igen — ONE Bioits ccaecgetetsucessa 3,604,335 ...... 3,123,370 ...... + 380,965 
H and Tandil Extension shares, the net revenue for the year ende id ns @one aon 
; 30th June, 1885 (including the balance brought forward, interest Ounisiiaet mae cnr ropes oe vee RS — Spano 
| upon the reserve fund, &c.), shows a balance of 145,616/ 2s 1d. —Z-£-£€,, iio: a 
H From this the board propose to pay a dividend at the usual rate of pg Balance weeeeeveveee 0 BTLET9 eevee __, 824,480... — 2,952,899 
. 8 per cent. per annum, with a bonus of 2 per cent. for the half-year, BUI viivesnctesespnvesisccanss QQ) 4) 741,007 anians (73 4) 8,700,987 sees = 2,968,080 
/ both free of income tax, making 10 per cent. for the year upon the Balance ............... 129,672 ...... 114,493 ...... + 15,181 
a ordinary stock of the company, carrying forward a balance of ; -———_ - —— 
25,6161 2s 1d, subject to the income tax charges for the year. Freight SOUONG0 icc, TMORNO . | tattae Ll — Saeeal 


Canadian- Pacific. — Advices from Ottawa report the opening 
of the North-West Coal and Navigation Company's Railway from 
Dunmore Junction, on jthe Canadian-Pacific Railway, to the Belly 
River Coal Mines, near Fort M‘Leoa. The coal, which is of good 
any will be sold at depots established at the Canadian-Pacific 


London, Brighton, and South Coast.—The following is the approxi- 
mate statement of receipts and expenses on revenue account from 
July 1, 1885, as compared with the corresponding period of previous 
years :— 


ee en ne ee ee 





ilway stations. The railway in addition will afford communica- 1885. 1884, 
tion between the cattle ranches on the slopes of the Rocky Moun- £ £ 
tains and Manitoba and the East. Gross revenue, month of August ...... 234.900  .....:.. 235,241 

Canadian-Pacific.—The following is the statement of earnings Working charges and renewals, do ... 93,719 ...... 95,418 
and expenses for the month of August, 1885, as received by cable :—- Debenture & preference, &c.,interest,do 64,825. ...... 63,905 
Gross earnings (including $8,000 for construction material $ Net revenue for month..............cc0c00s 76,725 .i.ste 75,918 

carried a6 absolute COst......560000srss.ssccceccvscsscodecesssseveses 823,000 | Net balance brought forward............ 64,157 ...... 58,493 
I IIE crcntansinccqusentavehasgiceresntvessiboesséscessagebs 450,000 peepee 

—_— Net balance carried forward ...... 130,682 ........ 134,411 


i iicnccshincsvasvkesdansginmninycasssbasviiscnscsaencs bes 373,000 
Comparison of Net Resvuts of First Eight Months, 1884-5. 
Net Improve- 


Tournay to Jurbise and Landen to Hasselt.—The dividend for the 
half-year ended June 30 last will be paid at the rate of 6s for pre- 
ference and 5s 33d per dividend shares respectively. 


rt Sn te alte sclinamciaa ae ae eee 
































ment. Wabash, St Louis, and Pacific.—The report of this company for the 
1885. 1884. 1885. year ending June 30, filed with the Ohio Railroad Commissioners, 
_§$ $ $ presents the following changes :— 
January to July ......... 1,559,918 ... 63,872 ... 1,496,046 1884-5. 18°3-4 Changes 
I cc epliaionc ees 373,000 ... 181,830 ... 191,000 Earnings. x i e 
— —_—_— setinrivicoamsiiai BROT GIG  cccceses crcccsecnnsses sosoveseavedeas 11,382,344 ose 12,170,851 — —_ 788,507 
Aggregate ....... 1,982,918... 245,720... 1,687,048 | Stscellgneoiid "incu: Tomas “erste 2. F “eoweos 
Central Uruguay of Montevideo.—The directors announce that, - “ aaa “ = 
after providin for the interim dividend id in April last ani : ND wissisiecentens ficou 16,123,525 ees 17,525,398 oo = 1,401,573 
the debenture Raaeis of the year, their net eae hoih a balance eens be saab 2 $3 ee ee eo 
of 52,902/. From this it is proposed to contribute 10,000/ to the SE caste scntenintininiintsaxenostasys 2,272,001 ... 3,912,192 ... — 1,640,192 
reserve fund, and to pay a dividend of 6 per share, making, with the | Iterest, rentals, &c, .......--+--.s000- - a * 
interim dividend, 6 per cent. per annum, free of income tax, upon Deficit 1,750,427 
the share capital, carrying forward a balance of 12,902/, subject to ea ie cee ee —__ * Ss sop eae 
the income tax charges of the year, Net unfunded debt .........000.-c0c00+ 12,185,811... 8,592,285 ... + 2,503,526 
Chicago, Milwaukee, and St Paul.—A half-yearly dividend has been | Prss@ners carried wv-swweeenmone  BOMORE oe BOERS T8906 


declared at the rateof 5 percent. perannum. Thedirectorshaveoffered 
in New York $5,000,0000f preferred stock, the proceeds to be used for 
the withdrawal of the floating debt. The stockholders registered 
on the company’s books on September 30 will have the privilege 
of subscribing at par at the rate of one share for every ten held 
whether common or preferred shares. In connection with thif and 
other lines in the same region, it may be noted that advices from 
the North-West report that extensive fires have wasted 
thousands of acres of wheat landsin Dakota. On many large farms 
all the buildings have been destroyed. These fires have raged 
during two weeks for hundreds of miles along the Northern Pacific 
Railway, from Brainard Westward beyond Bismarck, but nearly all 
have now been got under control. 

East London.—The directors are applying tothe court to authorise 
the receiver to make a further payment to the holders of the 
- 51 10s, and 5/ per cent. debenture stocks, constituting the second 
charge. 

Grand Trunk of Canada.—The gross traffic receipts of the Grand 
Trunk Railway Company for August were 251,667/, against 299,798/ 
and the expenses 200,241/, against 219,125/, leaving a net profit of 
51,436/, against 80,673/, or a net profit of 109,912/, against 162,045/ 
for the two months. The net earnings of the Chicago and Grand 
Trunk Company for August were 44,146/, a decrease of 11,419, and 
the expenses, 38,095/, a decrease of 25,922/, making a net decrease of 
5,497/, or a net reduction for the two months of 11,920/. On the 
Detroit, Grand Haven, and Milwaukee Company’s line the receipts 
were 21,687/, against 24,1197, and the expenses 14,104/, against 
15,7301, leaving a net profit of 7,583/, against 8,389/. For July and 
August the aggregate receipts show a decrease of 4,566/, and the 
expenses a decrease of 2,418/, making a net reduction of 2.1481 for 
the two a The oy 7 gees us that the following cable 
message has been received from the general manager, viz. :—** All New London and Brazilian Bank.—The annual report shows a 

shale aes by oe commissioner of ‘Trunk lines, east- | balance of 78,420/, including 13,911/ brought forward. An interim 

are on basis 20 cents grain shipments, Chicago to dividend of 5s per share has already been paid, and further payment 


The reorganisation committee announce that a sufficient majority 
of the general mortgage bonds having now been deposited with 
them, all holders of such bonds who wish to participate therein must 
send in their bonds to the Railway Share Trust Company, Limited, 
4 Bank buildings, E.C.,on or before November 1 next. 


BANKING COMPANIES. 


Bank of Australasia, —The accounts for the half-year ended 
April 13 show a profit of 236,305/, after deducting 38,2271 
for rebate and providing for bad and doubtful debts. The 
directors propose to transfer 20,000/ to the reserve fund, 
raising it to 770,000/, and have applied 6,852/ to reduce the 
average price of securities representing the invested reserve. 
From a balance of 134,294/ it is proposed to pay a dividend at the 
rate of 123 per cent. per annum, with a bonus of 10s per share, 
or in all 3/ per share for the half-year, and being at the rate of 15 
per cent. per annum, free of tax. A sum of 14,294/ is carried forward, 

Bank of South Australia.-The half-yearly report shows a net 
balance of 46,959/, out of which the directors recommend a dividend 
at the rate of 10 per cent. per annum, free of tax, leaving 6,459/ to 
be carried forward. Despite the depression of trade, it is stated 
that no loss of consequence has been incurred during the half-year. 
In the balance-sheet the deposits stand at 2,808,481/, while notes 
and bills discounted, &c., amount to 3,195,882, 

Chartered Bank of India, Australia, and China.—The directors 
recommend an interim dividend for the half-year ended June 30 at 
the rate of 7 per cent. per annum, tax free. 

Chartered Mercantile of India, London and China. —The directors 
have declared a dividend at the rate of 5 per cent. per annum, free 
of income tax, for the half-year ending June 30; 20,000/ has been 
added to the reserve fund, and 11,000/ carried forward. 
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of 1!s per share is proposed, together with a bonus of 4s per share, 
making 10 per cent. for the year. A sum of 15,000/ is to be added 
to the reserve, making it 240,000/, and 13,420/ carried forward It 
is proposed in future to make up the accounts to January 3lst of 
each year, also to change the title of the bank to the “ London and 
Brazilian Bank, Limited.” 


MISCELLANEOUS COMPANIES. 

Armstrong, Mitchell, avd Co.—At the recent meeting the results of 
the last strike at Elswick were summed up by the chairman as 
follows :—‘‘ The men were off work 15 working days, and the loss 
of wages in that time ~— be put down at 20,000/. Besides this, 
a contract which had been offered to the company, but refused, 
owing to the strike, had accordingly passed into foreign hands, and 
it was calculated that the contract would have necessitated the 
spending in wages of 30,000/. Thus the strike had resulted in an 
aggregate loss to the working men of Elswick of 50,000/. Of course 
the company suffered also, but in a much less degree.” 

Anglo-Argentine Tramways.—The directors recommend the usual 
interim dividend of 3s 6d per share, free of income tax. 

Anglo-American Telegraph.—It has been resolved, after placing 
the sum of 25,0007 to the renewal fund, to declare an interim divi- 
dend for the quarter ending 30th September, 1885, of 5s per cent. on 
the ordinary stock, and 10s per cent. on the preferred stock, less 
inccme tax. 

British and American Mortgage.—-The directors have declared an 
interim dividend of 5 per cent. for the half-year ending June 20, 
being at the rate of 10 per cent. per annum. 

Charles Cammell and Co.—At a meeting of the directors, held on 
Wednesday last, it was decided to pay an interim dividend after 
the rate of 5 per cent. per annum on all the shares of the company, 
payable on the 3rd instant, this being at the same rate as was paid 
at the corresponding period of last year. 

Commercial Gas.—The half-yearly report shows a net profit of 
44,858/, which, added to the amount brought forward from previous 
half-years, makes a total of 101,223/. The directors recommend 
dividends at the rate of 13} per cent. per annum upon the old stock, 
and of 10} per cent. per annum upon the new stock, carrying 
forward 56,761/. 

Dalgety and Co.—The directors recommend a dividend of 38 6d 
per share, being at the rate of 7 per cent. per annum for the half- 
year ending June 30, and propose to add to the reserve fund a sum 
of 40,000/, leaving a balance of 4,619 to be carried forward. This 

(dividend is in addition to the interim interest (16,666/) on the 
mouant paid up on January 1 last, and after writing off all pre- 
liminary charges on formation of the company. 

Eastern Extension Telegraph.—The directors have declared an 
interim dividend for the quarter ended June 30 of 2s 6d per share, 
together with a bonus of 2s per share (both free of income tax). 

Eastern Telegraph.—The directors announce a dividend of 3s per 
share on the preference shares, less income tax, for the quarter 
ended September 30, and an interim dividend of 2s 6d per share 
= the quarter ended June 30 on the ordinary shares, free of income- 

ax. 

Globe Telegraph and Trust.—The directors have declared an 
interim dividend of 3s per share on the preference shares, less income 
tax, and of 1s 6d per share on the ordinary shares (income tax having 
already been deducted), for the quarter ending October 18. 

Kimberley Waterworks —The direciors have decided upon the 
payment of an interim dividend at the rate of 6 per cent. per annum 
for the half-year ended 30th June. 

London and South African Exploration.—The directors have 
declared an interim dividend of 2s 6d per share, less income tax, 
for the past quarter. 

Municipa! Building Society.—A dividend at the rate of 5 per cent. 
has been declared for the quarter ending September 30. 

Municipal House Property Trust.—A dividend at the rate of 5 
per cent. and a bonus of 1 per cent., making in all 6 per cent., has 
en declared. ; : 

New Zea'ard Shipping.—The twelfth annual meeting of this 
company was held at Christchurch, New Zealand, on the 25th 
August, when the report of the directors was adopted. The amount 
to credit of profit and loss account is 44,368/, out of which 25,000/ 
has been placed to reserve and depreciation fund. A dividend of 
5 per cent. declared, absorbing 15,117/, and 4,250/ carried forward. 
The retiring directors were re-elected. 

Nineteenth Century Building Society.—The directors have declared 
an interim half-yearly dividend at the rate of 5 per cent. per 
annum. 

Richard Shaw and Co.—A dividend at the rate of 74 per cent. for 
the half-year ending June 30 has been declared. io 

Scottish Australian Investment and Scottish Australian Mining. 
—Mr Charles G. Grainger has retired from the secretaryship of these 
companies, which he has held from their formation, and has been 
elected to the seat at the board of each company vacant by the 
death of Mr. A. L. Elder. Mr Frederick William Turner has been 
appointed secretary of the two companies. 


MINING COMPANIES. ; ae 
Mason and Barry.—The directors haye declared an interim divi- 
dend for the half-year ending June 30 at the rate of 4s per share, 
free of income tax. : s 
New Alrion Gold.—The directors have declared an interim 
div:dend of 5 per cent., or 1s per share, free of income tax. 


NEW COMPANIES AND CAPITAL. 

Bahama Government 44 per Cent. Loan for 35,000/.—The Crown 
Agents invite tenders, up to the 8th inst., for the above loan, at a 
minimum ores of 98 per cent. ‘Lhe capital will be paid at par by 
an accumulative sinking fund of 1 per cent. 

New South Wales 34 per Cent Loan for £5,500,000.—The Bank of 
England is authorised to receive on Wednesday, the 7th inst., 
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tenders for the above stock. The stock is inscribed, and is repayable 
at par on October 1, 1924. It will rank pari passu with the 3} per 
cent. issue already existing, the dividends on which are payable half- 
yearly at the Bank of England on April 1 and October 1. The 
minimum price of issue is 91 per cent., and the first half-year’s divi- 
dend on this issue, calculated upon the nominal amount of stock, will 
be payable on the Ist of April next. 


Sharp and Co., Limited.—The above company has been formed for 
the purpose of extending the business of sanitary, ventilating, and 
hydraulic engineers, successfully carried on for the past four years 
7 th — Low, B.A., F.R.M.S., of whom full particulars may 

obtained, 


The new issues of the current year are as under, vendors’ shares 
being deducted, as usual :— 





First 
Capital Payment Further 
Applications. thereon, Liability. 
£ & & 
Amount previously subscribed 55,084,421 
Igsues of the week :— 
Bahama Government 4} per Cent. Loan 35,000 7,000 ... 28,000 
New South Wales 3) per Cent. Loan... 5,500,000 275,000 ... 5,225,000 
Rathmines and Rathgar Township 34 
Re CR CN niet rtcti es css cnc cccce 200,000 60,000... 140,009 
Sharp and Co., Limited, 5/ shares ...... 19,500 3,900 ... 15,600 
5,754,500 
Total to date ............ 60,838,921 
Total in 1884 ............ 82,566,000 
Total in 1888 ............ 62,631,000 





Che Commercial Times. 





THE CORN TRADE, 


Marx Lanz, Fripay Eventne. 


There is very little change to note in the general condition of the 
trade, which continues slow in every department, with but slight 
variations in the current value of any kind of grain. The gradual 
hardening tendency of wheat prices noticed during the last week or 
two has not made any further progress. In some directions the 
tendencies are even reversed, but not to any appreciable extent. 
The average price of English wheat, according to the last official 
returns, has not further given way, which may possibly have arisen 
from the better condition of the wheats, upon which the average is 
cast, than from any altered condition of the markets. But on some 
of the country markets prices have not been so well supported, and, 
at Mark Lane more particularly, the tone has been flat, without any 
other apparent cause than lack of demand. ‘The imports 
of wheat and flour into the kingdom last week were perceptibly 
lighter than in the week preceding, and compared very moderately 
with those of the corresponding week last year. The supplies on 
the water have further slightly decreased, whilst the aggregate 
shipments of wheat and flour from America remain at the previously 
narrowed limit, and the addition to the American visible supply is not 
large for the period. Prices in New York, whilst fluctuating 
slightly, are maintained on the week, and opened this morning at a 
small advance. Berlin and Paris this afternoon was also firmer, 
those markets being considered as influenced by olitical events in 
Eastern Europe. ive, however, the political influence is without 
effect, and the markets for wheat, both on the spot and floating, 
were decidedly dull, with hardly enough doing in any position to 
test prices. Flour meets rather more attention than wheat, and is 
firmer, it being ascertained that the next returns will show ee 
stocks have been decreasing. There has not been much life in the 
maize trade, but rates have slightly hardened, more especially on 
the spot. The movement of supplies has tended to assist prices 
here, arrivals having been moderate, and the quantity on the way 
somewhat reduced. The American visible supply has increased 
400,000 bushels. English malting barley has been sold on — 
terms, but grinding sorts are fairly maintained on the spot as — as 
forward, though in the latter position prices are hardly up ~ re 
best point in the previous week. In beans and peas a mo a 
trade is passing at steady rates. There have been large ae - _ 
American oats, and buyers are more chary in operating. - er 
less would have to be taken to eftect sales. Russian oats show 
little, if any, change. 

COMPARATIVE AVERAGES OF GRAIN. 
The following is a Statement showing the one sae the gre» - ous 
of British Corn oo measure), a5 eee and 38th Victoria, ap. sy in the 


of Excise, conformably to the Act of the 
six weeks ended Sept. 26, 1885, and for the corresponding week in each of 


years from 1884 to 1881 :— 
a 




















Quanririzs SOLD. Avsracs PRiczs. 
y Barley. , Oats. 
Wheat. , Barley. | Oats. Wheat. rley 
| i 
a er ee ee eee 
3 | 39,06 . é 
— 704e0 | os 986 1/ 8626 0}; 3010 | 81 F | 19 2 
Event 57192 3) 10,308 7 | 8,212 7 °) tase ie 3 
39,708 5 | 2443 S| 6.170 3 | a2 4 es 2 0 
5 7,7 i 
mb. MD 2 4,185 ‘| aS | es 20 11 
18 10 
35 0, 13660 6) 330 | 82 2 | 
0 2 | ore o| user 7| aol se | 290 
saai0 7} aoai2 2| G84 3| v4 fp sev | B. 
52231 1! 18919 6! 6903 6| 47 9 | 35 1 
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The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1884-5, 1883-4, 
and 1882-3 :— 




































Imports. | 1885-6. | 1884-5. | 1888-4, | 1882-3. 
| owte. ewts. | cwts. | owts. 

Wheat (3 weeks to Sept. 19)..........s0000-) 4,582,700) 4,841,852) 4,719,468) 6,233,903 
Flour» * secsccssscescesees| 098,270} 911,708} 815,082} 81,335 
5,180,970, 5,753,556) 6,534,500, 7,045,238 
Add week ending Sept. 26— Wheat ...... 1,166,050; 1,781,086) 1,307,010; 1,520,020 
IN Sil iceceteas Cah ctacsncinsoiaactinstacocd 255,830, 367,456 235,874) 194,486 
Total imports, 4 weeks......,....., 6,602,850) 7,902,098, 7,077,384) 8,759,744 

Less exports—Wheat............ sn ot ale eb vi 

FIGTE ccvercsssceccseis 








penaigoees | ma 
Net fy oe een 6,602,850 7,900,000, 7,000,000, 8,700,000 
e estimated sales of; | 
home-grown wheat... ........ 6. 0. sss 
| 


Add to this 
3,411,000, 4,400,000, 4,200,000 3,000,000 


a a 





Four weeks’ home supplies ............00 10,013,850 12,300,900, 11,200,500 11,700,000 





Average price of English wheat, per} 8 d= 8s dji{edz/{ sd 
SED \ccopiginidamnanmannat Gree ae 418 | 44 8 
UD CW ivvcsc ssnserinncsonsiveores a sevnereee| e225 7 34 9 7 10 5 





| bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres......... ; 43,090,000 22,325,000 26,200,000 13,320,000 
Do do = in ewts...' 23,035,000 11,906,000 14,036,000 7,125,020 
The following account shows the Quantities of certain kinds of agriculturol 
roduce imported into the United Kingdom in the week ended Sept. 26, i885, and 
n the corresponding week of 1884 :— 


7-—~Quantities.—_., 
5. ; 


Animals living—Oxen, bulls, cows, and calves...... number 7,635 ove 9,429 
Sheep and lambs............erserseerercesseesonsrsevees a 16,291 eos 19,484 
Swine ...... pabpnetineemdinaiaabicaKemne.. te 1112 ove 1,054 


Dead meat—Bacon ........ccccecscscssssesscoserseccessreceses WS 47,791 son 43.708 
ee, SD IR URED: ci cicduigarinciins eeabininvenees  @ 22,400 ene 13,329 


HUMID « ancipacnisbtieseuittahouliasinniadidadaledasnade. ap 12,575 eee 13,672 
Meat unenumerated, salted and fresh ...........65 256 ons 67 

~ - POOMOETON © asdas cesccciecencese % 11,561 oon 11,607 
Pork, salted (not hams) and fresh  .......ces..e000 > 5,890 ove 3,699 
PIPPI sins sanecscedesneisckaihinincn obetiiialeenyece soe - 16,262 eon 25,714 
Poultry and game (including rabbits) ......... joheslieaprsend £ 14,966 we 7,562 
BREE HENNY UNDOING = sciicscriabctcaviccbbineddarontboiscossnnes’l cwte 42,968" ser 55,032 
OU : datinlenidebbiniectsecesenstapeccoentansadeomenssotignconones i“ C3202. «. 40312 
nstnmscvadeddibuiirmbbenaseseencenves seqmouisanecsd great hundred 119,267 coo 123,140 
URED * cstisnincaesitinessnes uo sadonemecspeccsnvesceseneseneseespancensed cwte 26,666 eee 16,626 
Vegetables—Onions raw ..........ccsesseeseereeees bushels 110,494 es 94,208 
Potatoes ........ biinistthivetine' navendetinnis thesinuereibaiaeeetd cwta 40,918 sea 23,023 
NINN .. i iainticuin sind shtnamsaimnnnesaaaeniannies 2 6,775 ant 5,752 
Corn, grain, meal, and flour—Wheat  ...........4.. svooeesCWH8 1,166,046 ,, 1,781,086 
SUED paisa stninbclsnulbbceboisannsesdunaebpborbebbeniod niees ge 473,378 oo» 685,664 
MUNN. ¥ ecvwubabascsbdesinsnchgbeatlenthabitectloheabuesiabadebiaialie * 258,581 oo. 179,483 
Peas . cinsbenienabne tng bineus sendiennie ia 38,730 is 17,624 
TIINID ih sda iaiecnainiodlies inineunintendhantanentbaibhvinmesainn ” 69,754 ene 15,061 
MMII -cthaveis’ duvhaminnerehebciannatsueoranenieuteeinceieeiobed i's 484,018 eo. 415,630 


ze 
Wheat meal and flour 0.0... c.eeccessersesseeee conees oe 255,831 ... 367,455 
*Of this quantity 12,336 cwts were entered as butterine. 





IRON AND COAL TRADES. 


Theiron trade has been quiet and duJl, At Glasgow the warrant 
market has shown less animation, and prices have tended downwards, 
The closing to-day is as follows :—42s 54d to 42s 6d cash, and 42s 64d 
to 42s 7d one month. As regards the North of England, our 
Middlesbro’ correspondent reports as follows :—“ After the short 
run of speculative buying which helped prices of pig-iron, we have 
again relapsed into lifelessness, There is little business doing 
because sellers cannot afford to accept low prices, and buyers are 
very scarce, everybody having lately very fully supplied their 
requirements. Shipments have been a little better in September 
but the improvement is entirely to Scotland. The falling off in the 
exports to foreign countries is considerable this year, and remarkable 
in so far as the increase in the production abroad, especially in 
Germany, exceeds the deficiency of export. No.3 is offering at 
32s 3d to 32s 6d per ton.” In the North-West the hematite 
trade is not very active, but more business is doing than 
was the case recently. The finished iron trade shows no sign 
of improvement. In the Nortt. of — the prices of manu- 

tter. The ic 

for bars is 4/ 15s to 41 17s 6d; angles, 4/ 10s veal the’ ed, 
ship-plates, 4/ 12s 6d to 4/ 15s; girder-plates, 5/; boiler- 
plates, 5/ 15s to 6/; sheets, 6/ to 6/ 5s. In the South Wales tin- 
plate trade buyers have again been busy with inquiries, and anxious 
to place orders, and in many cases business has resulted at an 
advance on makers’ quotations of a month ago. There has been an 
improved demand for nearly all sorts of plates at offers of 14s for 
the lowest brands of common coke tins; better brands, 14s 3d 
14s 6d, up to 15s LC. The steel trade is dull. The shipbuilding 
trade remains depressed, and engineers are quiet, 

Iron reports as follows on the continental iron trade :—The 
Belgian iron market does not improve. Pig iron has been fairly 
firm during the week ; but manufactured iron is very weak, and 
plates have been reduced to 125f for home consumption. The past 
week has been another bad one for the French iron trade, and 
matters could not possibly be worse, it is stated. But there is still 
some hope that the month of October may see a change for the 
better. The German iron market continues in its unfavourable 
condition. In Westphalia, the value of pig iron is still declining 
and the position of the finished product is not much better than 
that of crude iron. In Silesia there have been large sales of crude 
eee a oe yet been on ao. account, and prices are, not- 
withs ng, depressed. tes for manufactured i 
oe, therc aes _ demand. Beat pi 

ewcastle trade has been slightly better, and pri 
firm, Steam coal is on the basiect S060, with = tbromat or Ob per 
cent., and in a few instances even as much as 5 per cent., but small 
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coal has been in good demand, and as the production has been 
limited, it has commanded from 3s to 3s 6d, according to quality. 
Gas coals remain firm, but household coal is rather dull and weak. 
In Yorkshire business has been more active, but prices have not 
improved. The South Wales steam coal trade has remained quiet. 
The London market has been steady. 











THE COTTON TRADE, 
LIVERPOOL.—Octoner 1. 

Cotton has been in good demand throughout the week, and quota- 
tions generally show an advance upon those of last Thursday. In 
Sea fsland the sales have been very limited ; quotations are 
unchanged. American has been in increased demand, and quota- 
tions are advanced j,d per lb for Upland, and generally 4d per lb 
for Texasand Orleans. In Brazilian a good business has been done 
at a general advance of gd per lb. Egyptian continues in active 
demand, and quotations of fair and good fair brown are raised 
ved per lb. Rough Peruvian is dull of sale, and quotations are 
reduced 4d per lb, Smooth isin moderate request at steady prices. 
African is in improved demand, but quotations are reduced 4d per 
lb. In East Indian there has been a good business done at a 
partial advance of #4 per Ib. 

“Futures.”-—-The market has been firmer, the closing rates 
showing an advance of ,,d to #,d per Ib over those of last Thursday. 
The closing values are—Delivery: American, any port, lm.c., 
October, 533d; October-November, 53{d ; November-December, 
523d ; December-January, 53}d ; January-February, 53{d ; February 
March, 533d; March-April, 5334; April-May, 5j{d per lb. The 
following transaction has taken place in East Indian :—Tinnevelly, 
f.g.f., g.fc. no penalty Syd per lb. 

‘The sales of the week amount to 64,430 bales, of which 3,640 areon 
speculation, and 3,010 declared for export; the forwarded is 2,220 
bales, of which 1,650 are American, 90 Brazilian, 230 Egyptian, 
and 250 bales East Indian, which make the takings of the trade 
69,209 bales. 





_PRIVES CURRENT. 


| Same Pericd | Same Period 
1884, | 1883. 








































































sical | | | 
p13 8/82 Blais 2/2/38 
S\a\é a3) i a2 |3/5 fe | 
| | tae | en | ee | ee || meme meee | oom ee |e | eR 
American, | a | dj) dj dj/a|aj)daj|aj/ a jaja 
Sea Island ... perIb) 12) 13h, 144/15} | 16/19 || 19 | 20 | 22 | 16 8} ‘17k 
Florida ditto......... 1if| 12| 13 | 13 | 14 | 14h |) 18 [19 | 20 | 143/15) 164 
| i@.0.| L.M.| Mid |G.M. M.ir.||G. 0 |L.M.'G.M. G.0.|L.MG. 
Upland w.cvecsscseees| 418] 5¢ | 58 | Ob | 58) 5)| G8) Sis) 5F | 59 | Si) Ore 
SEONG cassie secnsguecies F ise Aaie A teats ce | wee || ee ose | ses f ove | cps | se 
TOXAS cecccccccccceesees] 4H, 5A) 55] 58 oF Bi || 5%) | 6 | 5H] 5g | 6t 
Orleans ..........0000: | 4! 5a! 6h] 6B | 53 | 5B)! Sie) FE) 6 | 5h | 6H) OM 
Brazilian. Mid,|M.F.) Fr. |G.F.| Gd. |Pne.||M.F.| Fr. | Gd |M.F) Fr. | Gd. 
Pernambuco, &.... ... | 5Silr) Sis) pa | we | nee || 5B | 6h | ue | 5h | SF | ow 
Ceara, 8. cersveersee| coe | oe | Sie) GH) oe | oe |] BR] O | oe |, | BB) om 
Paraiba ......ssscvsses ST Se PST ET we Pee fe | Bie) BAh) wee 
Rio Grande sisi.) vee | soe | Bh | vee | cee | cee || one + | see | SHB) oe 
Bahia, Aracaju, &c.| ... | Sf) 53 | see | se | vee || os vee | BB | Sys) ove 
RING sssccatnatans coe | poe) OBL BRa vee |) ses od bao sh ee 
Maranham ... we | Soh) Sie) 5i8 1. |) 6 | Ob]... | Bh | 5 nat 
Egyptian—Gallini.) ... | ». | «=. | 8 | 9%) 10 || ... 12) . {il 
Ditto Brown ......| 44 | 53) 53 | 5%) 64 | 73 || 58 | 63] 78/6 64 8 
Ditto White ...... | soe | ve | O81 6 | GBI GF il | OB} 72 | €} | 72 
Smyrna, Greek, &c. | 5 5 | 5k | 58 | 5g | woe | ove | ‘an 1008 
West Indian, &c. | || 
Fiji Sea Island ......) .. | «. | 11. {12 |18 | 15 {| ... 14/16 | .. j 
Tahiti Sea Island; |. | 73 | 8 | 82 /| 9% | 20g || 124,12 jas | 11 | 129/12) 
West Indian www fsdee Jove dices | sap foeen fl oes 6 ue 
Haytien coe Dee ae Tine se ae | ove | ove | 
Peruvian—Rough.. | ce | OB) 7. | 7B] S Hl oe | C8] SB] | 7B] 88 
Ditto Mod Rough| |. | 6) | 6 | 6}{ @}| ... || .. dade 
Ditto Smooth ...| ... | .. | 5§ | 58 | St) 6} | 68) 64 | ... | 5%) Ow 
Ditto Sea Island, S} | 8} | 9$ | 19 | 10}; 113) 12 | 12) ) 15 | 11 j1y 14 
AfrICAM cecsecsssscsses| cov | coe | 42 | $9) Gh] 5B |} oe | SE] GH] | 43 | 58 
East Indian. | | | {| 
Surat—Hingungh’t) .. |. |... | 4)h| 5b | Sih) 53 | - 53 
Ginned Dharwar! ... | .. | $3 | $3| 5re| .- || ws | OB] 443) 43 
M.Gin'd Broach] ... |... | | 48 BR) 5B |). | oe | SA) 3 
Dhollerah ......... | Sl a | 4g) 4] 48) be || Bh | Bp} 43] 33) 4 | 48 
Oomrawuttee | 3H) 4 | 4x6) @ 413| By || 3h) 3h) 43 | 318) 4a) 48 
Veravul, &. ...... 89 | 31) 4%) 44) 48) ow || Si) Bib] 48 | 3h | Bie) 4% 
Comptah.... | Bib] Sh | dre! 48) 48) || Bio) Sie 44 | Sb | Si) 4 
Scinde ., | se | ove | SH} BH) Oh] we |] .. | S¥x] SH) | Sh) 8 
Bengal ....... pi | 2 | aa] sh] ak all Sh | 4rs| -- | 38 | 4 
Madras—Tinnevlly| ... | .. | 443) 53 af aii 44%) 54 | a 48 
Western| |. | ... | 4ys) @yel 48! ... | Bib) dic a | 8 | ae 
Imports, EXPORTS, CONSUMPTION, &0O, 
1885, 1884. 
bales. bales. 
Imports from Jan. 1 to Oct. 1 veoess 2,008,225 secrcoverene 2,645,063 
Exports from Jan. 1 to Oct. 1 we 216,873 253,417 
BOOK, Ob. Losees o<eseerenrveseeceneerses 430,230 532,390 
*Consumption from Jan. 1 to Oct. 1 1,968,190 2,488,210 


These figures show :— 

A decrease of imports compared with the same date last year of ......bales 639,140 

A decrease of quantity taken for consumption Of ........ccsssssseerseree oo sees 520,020 

A decrease of actual exports of ....... oeceeoses enovseesevevees atcossocsccees ses eas eosencoee +» _ 36,540 

FEED IE EE oss ccs dicepeieetianeetish ieregatsinnn emmnrntinnt se, Co 
* The Consumption this year compares with one week more last year. 

In speculation there is a decrease of 74,100 bales, The imports 
this week have amounted: to 9,044 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 47,000 bales, against 62,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Octoser 1. 

There has been no material change in the market. Eastern houses 
have bought more freely, and there is greater regularity in prices. 
Jacconetts are still neglected. For sbirtinge there has been a 
better demand, at prices in buyers’ favour. Yarns generally were 
quiet, the orient trade being for Madras, For the Continent few 

orders were practicable. Home trade yarns were little looked after. 








a eee 
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Medium counts are scarce, and spinners ask 4d per lb on previous | the two periods. The lowest point of value, if we except the first 
quotations. rnd yarns are better, and a large business hasbeen | two or three days, was touched during the earlier portion of the 
hens, chiefly for Glasgow. Cloth generally was quiet ; more money | series, but an opinion which subsequently gained currency that 
is asked, which stops trade. Shirtings have been in larger request, | prices had grounded restored a certain amount of confidence and 
both for India and China, and a good business has also resulted for | tone to the market, which, though not accompanied by any general 
home and the nearer foreign markets. advance in quotations, induced greater discrimination in favour of 
(I.) Comparative Statement of the Corron Trane. the better classes of wool, and imparted generally increased 
uniformity and steadiness to the biddings during the later progress 
of the auctions.” 

The following particulars respecting the current colonial wool 

sales have been supplied to us by the selling brokers :— 
















| Price, Previous Weeks in 1885. 
|} Oct. 





| Price, | Price | Price,|Price Price, 





}, | Sept. | Sept. | Sept. | Sept. | Aug. Sold so! 
1886. | g Sold to Sold to Total 
886 24. | 17. 10. 8, 27. Date of Home Buyers. Foreign Buyers. Sold. 
—_— | > | —_ | —- | Sale. Bales, Bales. Bales. 






























sdisd | s dis 8 dj|s d | Sept. 1 Jacomb, Son, and Co. ..... D200 ..ececce . 4,800 
Raw Cotton—Upland middling......... perlb) 0 54,05%/ 05%) 0 5i5| 955) 0 5} » 1 Ch. Balme, Son, and Co. . “a . 5,000 
—_ Ditto, good middling ......... QO 53) 0 5 | 05%/05%/05%/0 56 » 2 Jacomb, Son, and Co. .... 5,400 
o- Pernambuco fair....,.......00---| 9 5%) 0 54,0 54 0 54'G 58) 0 58 » 2 Ch. Balme, Son, and Co. . ; 5,090 
_ Ditto, good fait.......... 0000 O 53/0 59/0 63) 0 53,0 53,0 5% » 8 Thomas and Cook ..................00 509 
Yarns—No.40 Mule-twist fair,2ndquality..., 0 8], 0 8}/0 8}/0 8} 0 8} 0 8 » 3% Edenborough and Co. .............. 3,900 
— No.38 Water-twist, ditto «| O 8§} 0 84/0 83/0 88/0 Sgio 8 o  $ 8. P. Bughes and Gons.............00 3,800 ccc... 5,890 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...; 4 0) 3 104 3 104} 3 104! 3 104; 3 1 »  Edenborough and Co. ............... 2,750 ...eeveee 4,950 
27-in,72reed, _—_ ditto 5 Ibs 2 ozs...) 5 0 | 4 104) 4 104) 4 10} 4 104) 4 10 » 4 H. P. Hughes and Sons............... 4,609 6,669 
89-in, 60 reed, Gold End Shirtings, 37) » 5 H. Schwartzeand Co... 5300 cu. 3,60 8.900 
wes. © TNS OM. csecenassatsnceetoanionas 6 736 6'6 6|6 6|\6 76 7 n 7 C. Balme, Son, and Co. ........... 4,900  ccccceres 3,860 ........ 8,700 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........ 74457 3/7 317 8/7 4b17 4 » 8 Jacomb, Son,and Co. ............0. 6,500 .....00. 3,400 ........6 9,900 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs........ 8 9|8 748 7} 8 7318 9/8 9 » 9 Buxton, Ronald, and Co. ............ 4,300... 4,600 ......0. 8,990 
89-in, 44 reed, Red End Long Cloth, 86) | » 10 Willans and Overbury .............. 4,000 ....... 3,270 ccs 7,270 
SINE WF Uies cornsenss. secenienebonsinisiiatinces 5 9/5 7h 5 7h 6 7h 5 7415 74] w» 10 John Hoare and Co. ................. 1,831 os. ..sees B12... scnee 2,643 
a eT NT aaa me ee es Ss 2 60S gl ks 560 
(II.) Comparison with Previous YEARS. » 12 Edenborough and Co. ............... 4,700 
s nosstonneseinnosiansepisiesisiiipeneiosiananenenienaneenamasint eo wink ee ev ali dadtiqere 5,224 
| » 14 Jacomb, Son, and Co. ............... 8,500 
Price, | Corresponding Week in oo 15 Windleler am Gay 0..0....0..c000e one 105 
et) nomen neem » 15 Ch. Balme and Co...................... 8,600 
1856. | 1884. 1883. | 1882. | 1881. | 1880, » 16 H. P. Hughes and Son............... 6,716 
Sanne ne en ae meen emnrenin » 16 Edenborough and Co. ............... 3,700 
| edisdsdisdisdisd » 17 Willans and Overbury ............... 4,543 
Raw Cotton— Upland, middling....perlb/ 0 at O 53 0 53 0 6§ O75 0 63 » 17 H. Schwartze and Co.................. § 6.000 
iota Ditto, good middling ......,) 0 53/0 53 0 5s C6B/0 73968 so NS GL Biles Gr Cte nc in eco. .c. 0. cc cee 5,050 
aes Pernambuco fair ............) 0 5% 0 6: 05:0 73 068) 0 7 » 18 Buxton, Ronald, and Co. ............ 8,800 
= Ditto, good fair..,........00.. O 5f O 63 0 6§ O78, 0 74,0 FZ » 19 Jacomb, Son, and Co. ............. .. 7,000 
Yarns--No.49 Mule-twist,fair,2nd quality) 0 8] | 0 92 0 94 0 104) 0 10}' 0 104 » 21 H. P. Hughes and Sons ............ 4,987 
— No. 38 Water-twist, ditto O S$; 0 823 0 9 O M$ 0 10} 0 10 » 21 Edenborough and Co. ..... 8,600 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs| 4 0 [319 4 0'4 6/4 4/4 6 » 22 C. Balme and Co. ..... 9.960 
27-in, 72 reed, ditto, 5lbs2oz| 5 0 | 41035 01/5 7|;5 7|5 7 » 23 Willans and Overbury 5,210 
89-in, 60 reed, Gold End Shirtings, 37} | »» 24 John Hoare and Co. .. 3,126 
yards, 8 Ibs 4 O28 .......0..05.cerccreresvsse| 6 7h} 610}'7 017 917 9! 7 10} »» 24 Thomas and Cook .... 875 
40-in, 66 reed, ditto, ditto, 8 lbs 12028 ...| 7 457 7) 7 7) 8 6 8 6/9 0 » 25 H. Schwartze and Co. : 7,000 
40-in, 72 reed, ditto, ditto, 9Ibs50z8 ...) 8 9 |9 0,9 449 9/9 9 10 0 » 23 Jacomb, Son, and Co. .. oe 9,400 
89-in, 44 reed, Red End Long Cloth, 36 » 29 Buxton, Ronald, and Co............. 3,250 
FOPAS, 9 UDG... .ccccrrcerercsesesscereceresrseet B 9 15 9! 6 O | 6 103} 6 1031/6 9 » 29 Willans and Overbury ............... 5,000 

», 30 Jacomb, Son, and Co. .............+ : 
» 80 Edenborough and Co. ............... 1,600 .. BAD siccttenn 2,900 





THE WOOL TRADE, 


The fourth series of colonial wool sales of the current year, 
which opened on the Ist ultimo, will close on the 5th instant. " The 
— catalogued and advertised still to be offered are as 
under :— 


—* The free arrivals of the new clip of alpaca at the latter end of 
August gave buyers a fair assortment, sales being made at 133d to 
14d for the finest parcels, Latterly there has not been much inquiry, 
manufacturers having supplied their pressing wants. The market 
in mohair has ruled quiet, although the demand for export has con- 
tinued, and mainly contributed in maintaining quotations. The total 
sales for two months in fleece are 1,509 bags at 14d to 17d per lb, 





Still to be 








Offered. ; . ; . 

mn 15d being the value here for ordinary fair average. Sheepskins— 

a Ay 484 Leder River Plate were put up for auction on “a a and 

Yew S r 31517 no4 302 bales sold. The assortment was a ve or one, and the prices 
viens iessudbcn ness: gene oe or oats realised were low, being 4d decline on hs anstlen held in July.” 

Mima. 11370 aS 17 Our Bradford correspondent writes :—The tone of our market has 

We eke tt ee 85 " . 10 been more cheerful during the week, and staplers are able to obtain 

Teamania ........ ae 6.110 ... 279 a fractional advance on the very lowest quotations for most descrip- 

Min " 92307 ... 6 924 tions of English wool. The firmer tendency on values has the effect 

p ate aes oo) ee 36304 |. 5,297 of removing hesitation on the part of buyers ; operations have con- 

Ber ere err renepaemperescoeees need oe. oa sequently been more frequent, although at present there is no specu- 

Total 279.041 25.536 lation. Some purchases made on American account have helped to 

Nee eee ne se ee give tone to the market. In the worsted yarn trade orders for export 


are still restricted, but a few inquiries for twofold 40's, and for 
super 30’s, afford indication of a renewed demand. Spinners are 
firm, owing to the hardening tendency of the raw material. The 
tone of the botany wool and yarn trades is also stronger. There is 
not much relief to the depression which has so long characterised 
the piece trade, but American buyers are beginning to operate a 
little more freely, and hopeful expectations are entertained of a 
speedy improvement in the general demand. 


Messrs Charles Balme and Co, report :—“ As far as the existing 
data enable a computation to be made, it is estimated that some 
70,000 bales at least will be held over for future realisation. Of the 

uantities sold to date, ahout 38 per cent. has been taken for the 

ontinent, while the purchases so far effected on American account 
are reckoned at about 5,000 bales. The wave of depression which 
has of late passed over almost every branch of raw material, but 
which until recently had affected the wool market in a compara- 
tively small degree, has fallen with full effect upon it during the 
current auctions, and for many descriptions of staple a lower 
standard of prices has been reached than any previously known 
since 1847, and one which, as regards a considerable range of 
produce, probably, can but barely more than cover the cost of 
production, It should be noted that the extent of depreciation 
stated by means of comparative quotations is in a certain 
measure misleading, inasmuch as the late Australian clip, 
taken as a whole, is one of admitted intrinsic inferiority, 
while a large proportion of the staple recently sold has consisted 
of the tailings of the season’s shipments, but the reduction in value 
(if we except such classes as have come within the compass of 
American demand), though no doubt chiefly marked in the inferior 
sorts, has by no means been exclusively confined to wools which have 
suffered from the influence of drought, and cannot be more than 
partially assigned to causes having reference to the merits of the 
produce itself. The circumstance which may be regarded as having 
more immediately and most potently influenced the reduction in 

rices, is undoubtedly the failure of the usual support derived from 
oreiga, and especially French, competition, which is evidenced by 
the fact that the purchases for shipment to the Continent have not 
exceeded some 38 per cent. of the total sales—a smaller proportion 
than has been taken for that destination for many years. Crossbred 
growths continue to occupy a relatively favoured position, and 
though the development in their consumption has during the past 
two series suffered some check, a comparison of their actual value 
with that ruling twelve months since reveals a far more favourable 
situation than a similar review of the quotations of merino wools for 








JUTE, HEMP, AND FLAX TRADES. 





The business ing in jute is moderate for the time of year. A 
cargo of 10,000 bales reported for Dundee, RFC, 12/ 5s to 
121 7s 6d; RFD, 82 5s, September-October shipment, c.i.f. Subse- 
quently further transactions, to the extent of about 10,000 bales, 
chiefly the same marks. The jute trade does not show any decided 
improvement, and prices of goods continue depressed. There is 
little jute offering in Calcutta for early shipment, and some estimates 
of this season's crop are under 1,500,000 bales. 

From Messrs. Geo. Armitstead and Co., Dundee :—“ In the flax 
market there has not been much business passing in spot goods 
during the week. Consumers are reluctant to pay the prices 
demanded by holders until some further improvement is experienced 
in the yarn market. From the Russian markets there is nothing 
of special interest to report; the decline of _the exchange has not 
only been arrested, but quotations come slightly higher. Our 
market has passed off quietly, and little busimess reported in flax 
goods. The public sales were failures.” —_ is 

Messrs Barber Brothers report of Manila hemp :—“ The market 
has been very dull and drooping in all positions, and though holders 
and shippers have been willing to give way considerably in nie 
very little business has resulted. The spot sales do not ex 
1,000 bales, including second quality at 31/ 10s and good roping at 
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Messrs Littledale, Ragg,and Co. report upon the Liverpool market : 
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per ton. For arrival, some business has been passing, particulars 
are mostly kept secret, but it includes sales of fair at 27/ 5s, 
c.f. and i., September-November, steamer shipment.” 











































1885. 1884. 1°33. 
Bales. Bales. Bales 
i Receipts since 1st January to date ...... 330,000 ...... 987,427 ...... 297,337 
5 Shipments to U. K. since Ist January 131,000... 128,272 ...... 120,872 
; * » United States............ 118,000 ...... 100,000 120,660 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or rais Day’s MAREET szx “ Postscrirr.” 
Mrncine Lane, Fripay. 


- Svucar.—There has not been any aang for the better in this 
market, and the prices of beet continue to show weakness on the few 
sales of the new crop reported. Cane-grown is unchanged, with a 
moderate business passing, chiefly in West India. A landed 
cargo of 250 casks 1,400 bags Trinidad sold at 14s. The prices of 
crystallised Demerara at public sales and by private contract are 
steady, ranging from 18s to 20s €d ; Barbadoes, 14s 6d to 15s. Stocks 
of refining are comparatively light. Low brown Eastern kinds remain 

rtly nominal. Since last Friday there has been only one cargo of 
Sais sold. The refined markets do not present any new feature of 
interest. Landed stocks of sugar in the United Kingdom are still 
large by contrast with former years. 


Imports and Dsuiverres of Suvear to Sept. 
1885. 


26, with Stocks on hand. 
1ss4. 1883. 


1882. 


SII nsactinentesuees tons 254,300 .., 280,600 ... 267,600 ... 278,500 
Delivered cocnsccee SOUy «. 268800 ... 283,600 ... 244,50) 
BOE. tettnenacdicebnbescteiesss 93,600 ... 97,700 ... 82,400 ... 108,000 
»»_ in four ports of U.K. 297,900 ... 268,800 ... 193,500 ... 218,000 
Madras J ry ...per cwtl1/0 11/6 ... 7,0 7/6... 12/9 13/9... 12,0 13.6 
Demerars..... 18/0 20,6 ... 16/0 23/0 ... 27/0 30/0... 26/0 28/6 
Beet, 88 per cent, f.o.b. ...15/3 15/6 ... 10/0 10/6 ... 20/3 20/6... 21/9 
Fine French loaves,f.o.b ... 20/6 21/0 .., 18/0 18/6 ... 26/0 26/6... %8/6 
Java, afloat, Nos.15 to 16 .. 18/018,6... 15/0 24/3 25/9 


Bengal.—197 bags by auction sold at 13s 6d for yellowish. 

Floating Cargoes.—One of 1,320 tons Java arrived at 17s 9d ; 
one of Bahia, off the coast, 3,200 bags, at 14s, for the United 
Kingdom. 

Beet Sugar continues to decline, and,the business is partly specula- 
tive. Last season’s crop quoted lis 9d, prompt shipment. New, 
15s 3d to 15s 44d per cwt, Lob. 

Refined.—A good business has been done in American granulated 
at 19s6d.. Dutch loaves sold at 19s 3d f.0.b. The London prices of 
dry goods, as quoted elsewhere, show a reduction on cubes for the 
week, and the market is rather quiet. Nochange has occurred in 
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per cwt. 

Rum.—A few sales have been effected in common kinds of West 
India on former terms. 
a strong market and continued large deliveries. The public sales 


sold, at 77s to 85s. 
to 76s, and the better qualities at 77s to 81s 6d. 


87s; low dark, 71s 6d to 75s 6d. 506 bags Guay 
in, but since partly sold, also some other parcels, by 


8ls to 878; Bahia, 80s to 82s per cwt. 


have brought extreme rates. 


ecrease, although returned at 340,000 bags. 
were 
those of the previous season. 
common to middling. 


Receipts for the wee 


which 336 packages Jamaica, chiefly in small 


lots, 
buyers. 224 casks 44 barrels 55 bags 










long berry privately at 73s to 75s. 
imports and Deviveaiss of Corrss to Sept. 26, with Srocns on hand. 


1885. 1884. 1883. 1882. 

pnpectet aseseeeeceserereeeeess ONS 82,820 w, 38,420 .,. 47,620 ... 47,330 
vered forhomeconsumpn, 9,180 ... 9,850 ... 10,020 ,.. 11,410 

» » export ............. 19,620 ... 27,390 ... 23,350 ... 23,720 
Ni cicncentnictanichsisereeaice 14 . 19,530 ... 27,980 19,0.0 


Le MOP EA ADELE AST BD RAT EE ART , Sqr Omi 


Mid. plantation Ceylon...prewt 63, to 67/... 90/ to 65/ ... 73/0 78/ _.. 70” to 77/ 


in 1884, 















the trade have still supplies of 
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from Calcutta last month were exceeding 


ages Ceylon tea included broken pekoe at 1s 7}d to 1s 93d 
Rice.—The market is firmer, cad i aaieae 
lowest already quoted. Since the 26 
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THE KECONOMIST. 


341 to 341 10s, No. 1 Quilot at 43/ 10s to 43/ 15s, and No. 2 at 37/ | tons, off the coast, at 6s 104d, and ‘one of 1,150 tons Rangoon 





pieces. 556 bags Lyle’s cane crystals by auction went at 18s 9d to 19s 





















Cocoa.—Last week’s rates to some advance has been paid, with 


on Tuesday comprised 397 bags Trinidad, and fully three-fourths 
147 bags Grenada went 2s to 3s dearer at 71s 
44 bags other 
West India brought 68s to 71s. 656 bags Ceylon chiefly found 
buyers at high prices, from 89s 6d to 97s ; other qualities, 77s 6d to 
uil were bought 
rivate con- 
tract, at 88s toj95s for Ariba, and 80s to 8lsfor Machala. 378 bags 
other foreign went as follows: Surinam, 77s 6d to 84s 6d ; Caraccas, 


Corrze.—A steady tone pervades the market, and the fine qualities 
Brazil is also firmer, with advancing 
rices in Rio Janeiro, where the stock has experienced a oe 


ain smaller than of late, but since 30th June far exceed 
Ceylon has declined 2s to 3s for 
The chief feature of the week has 
been remarkably high rates obtained for fine Costa Rica. 4,414 bags 
by auction sold as follows: ordinary to fine ordinary, 44s to 49s; 
low middling to middling colory, 50s to 60s; good middling to 
fine, 66s to 76s 6d ; very fine, 83s to 85s. 3,581 bags other foreign 
descriptions included Guatimala at last week’s quotations, at 
found 
lyers arrel ylon sold as follows: low 
middling, 60s to 62s ; middling, 63s to 67s 6d; good middling to 
fine, 70s to 85s ; bold, 86s to 96s ; very fine up to 101s 6d. 11 casks 
3 barrels 90 bags Ceylon Liberian were withdrawn at 393. 79 cases 
1,974 bags East India‘included bold Coorg at 84s to 84s 6d. 516 half- 
bales Mocha bought in at high prices, and business has been done in 


Delivered last week 588 tons, 882 tons being for export, against a total of 992 tons 


Tea.—Deliveries do not make satisfactory progress, showing that 

le ha ‘ill su duty-paid teaon hand. Fine congous 
meet with little inquiry, but common to fair have been taken freely 
at the public sales, comprising a total of 37,360 packages for the 
week, Quotations of Indian have been ages, and the shipments 


y heavy. At ti 
20,000 packages went easier for most of the pekoes sold. 503 pack: 
b. 


_— slightly above the very 
t ultimo a cargo of 1,042 to 
Bassein, May shipment, sold at 6s 9d, open chanlnn's one of 1,442 
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Ngakyouk, at 6s 9d, for the Continent. 
with a good business doing. 


Exports from BurmMau to Evrorg to latest date. 
1885, 1884. 1883. 


DOM: ass .coiasdePiniteccsbiea 652,000 592,740 705,640 

Saco remains dull, Of 1,754 bags by auction, a few lots sold at 
late rates ; medium, 13s 9d; large, 14s; old import, 13s per cwt. 

Buack PepreR.—Prices are hardening. Sales include about 100 
tons Penang to arrive: Acheen, at 7d ; West Coast, 74d per Ib. 
August-September shipment. On the spot at 7d to 7d paid, 
for the former; Singapore, 737d to 74d. 50 tons of the latter 
to arrive per steamer at 7ijd, and 25 tons landing at 7}4d 
to 77d. 652 bags by auction were bought in above the value. 522 | 
bo Siam part sold at 7§d to 77d. 126 bags Aleppy brought 78d. 

bags Tellicherry part sold at 78d per lb. 

Wuite Peprrer has advanced on the spot, with business at 
114d for aeeoes 104d for Penang. 420 bags of the former by 
— withdrawn at 1ld to 11jd. 211 bags Siam part sold at 11d 
per lb. 

Nurmgcs continue dull. 40 cases 52 boxes Penang were bought 
in. Of 231 boxes Singapore, 40 boxes sold : 90’s at 1s 11d. 

Mace.—At auction 17 cases Penang part found buyers : good to 
fine bold, 1s 8d to 1s 1ld; ordinary, 1s 2d per lb. 

Cioves.—175 bags Amboyna sold, without reserve, at 5d to 6d ; 
very inferior, 4gd to 4fd. Zanzibar firm. 332 bales were chiefly 
taken in. A few lots, comprising 706 bales, at 48d to 58d. 23 cases 
good Penang withdrawn at 104d per lb. 

CinNAMON.—At the public sales on the 28th ult. about 350 bales 
sold, the common sorts supporting July rates. Fine chiefly with- 
drawn, First sort, common to fair, 94d to lld; second sort, 
common to fair, 8d to 104d; third sort, 7d to 94d ; fourth sort, 
5)d to 7d per Ib. 449 bags cinnamon chips of old import sold, 
without reserve, at 1}d to 2d per lb, 

Cassia LignEA.—497 boxes were taken in at 28s 6d per ewt. 

GINGER.—215 cases 532 bags 318 robins Cochin went as follows: 
part cut, smal, 52s; medium to rather bold, 58s 6d to 63s 6d; cut, 
fine bold selected, 98s to 107s 6d; fair, 80s, being higher rates. 
Washed, 40s; low small rough, 35s; ordinary to fair, 37s to 40s. 
The latter kinds were lower. 172 bags 69 pockets Malabar part 
sold at 25s to 26s, Of 220 bags Benak a small quantity realised 
2ls 6d. 330 barrel Jamaica about half sold: low and ordinary, 
35s to 43s ; small to middling, 46s to 57s; fair to good, 72s to 85s. 

Pimento is firm, and 452 bags, by auction, were chiefly bought in. 

SALTPETRE continues nominal in the absence of reported business. 

NitraTE Sopa unchanged. In Liverpool the market quiet, at 
lls 3d per cwt. 

SHELLAC is unsettled by the advices of heavy shipments. 720 chests 
by auction went at irregular prices, and about 400 chests sold 
Good DC orange at 78s was several shillings under the late nominal 
value. Second orange ranged from 55s to 61s. AC garnet : block 
and shivered, 58s to 54s, Button sorts sold without material altera- 
tion. 58s haz been paid for TN orange te arrive, distant shipment. 

Inp1Go.—Estimates of the Calcutta crop are reduced to 110,000 to 
115,000 maunds, and prices here are higher, with few sellers. 

Orner Drysattery Goops.—Gambier is steady. On the spot, 
19s 6d paid, and 200 bales, by auction, without reserve, brought 
19s to 19s 3d. 294 bags blocky cubes, 28s 6d to 28s 9d. 150 tons to 
arrive at 19s 3d to 19s 44d. Sales of 1,500 packages cutch, by 
wag contract, including MM slabs at 25s6d. 460 bags turmeric, 

y auction, part good™Bengal at 19s; inferior, at 17s to 17s 3d. 
Rather more inquiry since at 18s 9d paid for good to arrive. 190 
boxes China galls were bought in at 48s 6d, 1,228 barrels plumbago 
sold at a heavy decline, chiefly ‘‘ without reserve, ” including good to 
fine bold tump at 11s to 13s 3d per cwt. 

Drves.—Cape aloes sold fully 1s to 2s below valuation. Balsam 
peru declined to 5s6d. Bark, South American and East Indian 
cinchona steady. Camphor fully 5s to 7s 6d cheaper ; Japan, 71s 6d. 
China, 70s 6d. Cardamoms steady. Castor-oil, very little doing. 
Gum arabic still commands high prices. Benjamin also steady. 
Tonquin musk sold with competition, 2s to 3s above valuations. 
Essential oils generally neglected, Rhubarb rather easier. Opium, 
moderate sales, in some instance at prices a shade in buyers’ favour. 

CHEMICALS.—The , markets are steady, but without activity. 
Chlorate potash firm, at 8d. Citric acid, 1s 7d demanded. Noaltera- 
tion in tartaric acid or cream tartar. Some increase of demand for 
quinine has led to better prices for all kinds asquoted. Soda crystals 
can be bought upon easier terms. Ash steady. Bi-carb. as last 
quoted. Bleaching powder firm, at 7/ 15s. Sulphate copper, 15/ 10s 
to 16/. 

MetaLs.—Imported tin and copper, after some recovery upon 
recent low rates, are again quiet. On Tuesday the former sold u 
to 92/ cash, and afterwards receded about 1/. Deliveries keep good, 
and the visible supply here and in Holland at the end of September 
was 12,448 tons, being a slight variation from the previous return. 
At the Dutch Trading Company’s public sale yesterday 23,300 siabs 
Banca sold at an average of 554 gulden, equal to 92/ 15s there. 
Chili copper has risn 10s to 15s during the week, with a moderate 
business passing, but the tone since became weaker. G.o.b, after 
ae up to 41/ cash, is now at 40/ 10s; three months, 41. 
By telegram from Valparaiso to September 30, the charters in the 
14 days were 900 tons. Spelter is steady. 140 tons sheet zinc, 
rolled at the London mills, were offered by auction yesterday, when 
a portion only sold at the previous value of 16/ 15s, The markets 
for pig iron have been inactive, and now show an easier tendency 
in Middlesbro’ and Glasgow. This morning’s quotation at the 
latter is 42s 54d to 42s 6d per ton cash. Shipments last week were 
11,000 tons, making the decrease to date nearly 82,000 tons com- 

red with last year. Lead steady. Quicksilver remains at 6/ 2s 6d 

or first hand parcels, 
Continued on page 1223. 


Cleaned rather dearer, 
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WEEKLY PRICE CURRENT 


*,.* The prices in the following list 
are “revised on Friday, assisted by an 
eminent frm in each department. 





LONDON, Fray. 
Arrow Root—per Ib sd 86 
St Vincent. com. to good O 25 0 
Cocoa—duty ldperlb eo da 8 
Trinidad grey toon nos ewt 75 0 80 
Mid. to finest .. . 82 0 100 
Grenada ...... . 79 0 86 
Ceylon, mid. to fine... £0 0 97 
Guayaquil ie wo 277 0 95 
Surinam ..., ww. 73 0 82 
Caracas .... 80 0 91 
Coffee— duty 1jd_ per ‘Tb 
Ceylon,plantatn. lw.mid. FS 0 63 
Middling eee 64 0 105 
Native, good ordinary.. 38 0 40 
East India, plantation ... 7 0 100 
THOUS  .rcrscarscescseocscse 0 oO 
Mysore, medium to bold. ao 0 128 
Manila .. 0 41 
Singapore, picked Baily ... o 0 
Mocha, mixed to good...... 63 0 75 
Jamaica, ordy to ae ord. 35 0 46 
Low middling to fine - 48 0115 
Costa Rica, mid. to fine... 50 0 85 
Ordinary and are ieee = 0 48 
Central American, &c... 0 45 
Good to finest.............. ‘o 0 1¢5 
Brazil, Rio, on the 
Good first tolow superio or e 6 43 
Fair to good channel , 6 40 
Common to low fair ... “3 6 25 
Afloat fr. to gd channel 86 6 39 
Good Average Santos 87 0 38 
Cotton—See Weekly Report. 
Chemicals— ed s 
Acid, citric............ perlb 1 63 1 
BOUIN Soin edasucedauesnin’ - O 3% 0 
SIMI SetsdicSicesiaconennitl 04 0 
BOECRFIC 50. sve sessaiconesncas:’ i) GES 
Sulphuric skbéenen 0 a 0 
Alum, lump & ground. p ¢ £515/ 6 
Ammonia, carbonate. plb 0 56 O 
Muriate............ per ton £27 0 32 
Sulphate wosnsee cht Re. ae 
Arsenic, lump......per ewt 228 0 0 
TONER -  asctereatncena 0 0 
Ashes, pot......... rowt 22 0 22 
Pearl do OQ «zw 81.0 6 
Brimstone, Roll... i ec S 
Bleaching powder souaiiisee “ 9 8 
Borax, English, refined . 0 37 
Cream x crystals beskbi "397 0 1:8 
Calomel... -perlb 2 8 0 
Corrosive | Sublimate iseden san 0 0 
odine ....... peroz 0 0 0 
Potash, bichromate . von 0 8 0 
Chlorate «0... wo O@ § @ 
— Soecosecseecnass «12 0 @ 
Prussiate... ., in 2 0 
Sulphate concwaass -~-per ton £1010 0 
Precipitate ., ~perlb 210 2 
Sal-Acetos ............perlb 0 7 0 


Sal-Ammoniac... 





Crystals......... o 9 &2 16/9 0 
aes London »n £810 £9 
ogg goewanans degree 0 14 0 
sus Sank white ...p cwt 28 3* 5 
rown , ccccccse SL GO 
Sulphate Quinine—" 
nglish, in bottle.. om ee EN 
Pelletier’ 8, ditto ........ 3 6 3 
GOMOD ba) cdvsonedniccatevs 2. 8 
aeephate, copper. 0 16 
Sulphas _ SO eeeapRTe ° 12 
Conia ne ee. ~ PpPlb 20 0 
Wallsend. b cm sescesscoscee LZ O° 17 
Cochineal— 
Teneriffe ae <p Ib 1 1} 1 
Black ongeonenbionlinws 3 1 
Drugs— 
Aloes, Fine E.I. ...per cwtl40 0 160 
Acie, Good to fine eee - 838 0 35 
, China, star...... 95 O 97 
Balsam Peru ......... perlb 5 6 0O 
GIIUTN Siavidubintivenaayte oiebe ry 
Bark, Calisaya ..........0..0. 23% 
E.I.&c.,renewed,Crown 2 C 4 
do do Red... 16 4 
Camphor, ny nies 70 O 71 
oms, Ma > a2 ¢ 
Jantharides............ perib 7 3 0O 
Castor-oil, Co priséedes 08 0 
Gum, Benjm. Sum2dspewt120 0 200 
Olibanum, drops ......... 25 6 45 
Kowrie, em éidbhceinies ae 0 50 
Specncuanie binbesacned 210 §$ 
Musk: E fine’ 2 63 O 
e Tonquin .. ‘am : : 76 
dntiicibibemoide r 
yo sectivedscide ea 6 7 é 
Peppermint, Hotchkiss 16 6 0 
a. Turkey fine......... 13 0 14 
ubarb, China, fairtogd 1 3 38 
Senna, Tinnevelly good 0 31 
Otis EIlow fo good 8 if o 
cae, ae China......... rewt 47 6 48 
Safflower, Bengl. oe _— 60 C116. 
Turmeric, Beng » 19. 0 20 
Gambier, block .. - 19 6 20 
Cutch, good to fine .. ccrcccces 22 6 BF 
Dreweeds— &£es &£ 
ond poeienedevuniioes per on 17 0 25 
Fostic, Jamaica....., woe #10: G 
SMD so srichce acces coe 6 O O 
Lima Wood...........0. owe 815 QB 
Logwood, Campeachv,,., 710 «68 
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"per ewt 36 0 33 0 
Soda cae ton £7 15/ 0 0 
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eaneenerecennerers 


woods—/(Con. £eeé°s 
awe 6 15/70 0 
torceccccccsccrcccce 4123/6 & O 
Red ies thei 1 a © 
RINT ssnavcsenate w 6 0 1210 
Elephants’ Teeth — £e £0 
rge sound...,.... percwt 69 0 72 0 
Fruit—Currants, duty7ss dad 
Patras ..........0.. percwt 30 0 36 0 
POMS scsi niacccaneizeice’ 35 0 40 0 
Gulf Tee Fo at fe 
Provincial . 25 0 30 0 
Figs, Turkey. p.cwt, dty pd 0000 
Raisins, duty 7s per cwt— 
Valencia, X OW Kiwis: oe 6 6 
Selectea . - 40 0 48 0 
Muscatel .................... 80 0130 0 
Smyrna, red & Chesme.. 29 0 33 0 
Sultana new .........c0000 27 0 45 0 
ID dnssnict sconsitacaesauka 00 00 
Oranges S.Michaelpcse 0 0 0 0 
Seconds ...... eo ¢ @¢ 9 
Lisbon & St Ubes, ‘}chst. 00 00 
Palermo..............: perbox 0 0 0 0 
Lemons—Palermo Pp = 0:9 013 
Messina, selected . «o OO ea 
Medium dco wibndewnneannitie 00 60 
Nuts —Barcelona,p.bag.. 25 9 26 0 
Flax at Dundce 6 Bs 
Archangel, Crwn. per = 43 0 50 0 
St Petersburg, 12-head ... 30 0 35 O 
9-head ... 20 0 21 0 
Gutta Penahar-9e “ sded 
Good to finest ......... s. 6. ¢.8 
Hemp— £e£e8 
St Petersburg.,cleanp.ton 28 9% 28 10 
Manila, fair to good roping . 10 36 0 
Jute, G00d tO fine........0006 0 160 
kL ee 5 01119 
Coir Yarn, good to fine .. 25 0 41 0 
Common to fair........... 10 0 24 0 
Hops, English....percwt 210 7 0 
Hides—0Ox & St Van eded 
Salted—B A, & M. 0 53 07 
R. Grande ......s00000 0 54 0 6 
Australian ............ 0 3} 0 5 
RIO vncescesvacesiercsnente) a ew 
Dry—B. A.&M.V...... 0 8 O11 
Cape quenem OF eee 
CITA. cecocoscoccescceess an 8: € Ss 
Zanzibar .. ~» O 43 0 8 
Drysalted Mauritius. beset ° : : ; 
— ct cde stake 
Ria 0 54 0 9 
Fact india ‘ O06 1 ¥§ 
elm rib sedad 
mid. to fine . ~ © & F-@ 
Cmeaning mid, to fine 48 6 6 
Low to good = 20 46 
Madras, Velore ......... 83383 4-7 
Native . we t Oo BS 
Kurpah, good to fine 00 00 
Good an tomiddling.. 2 0 3 8 
India Rubber—per Ib 
Para, fiM@.......ssceseereeseeeees $s .2-6 
—_ 7. ee 
Leather—per 
Senin Pe 4 ZS. Bowe 
Cie S tS ht 
lish butt. 1 4 
es = lee 
Forel butts.. 6 
io oie 23 «#8 1 2 2 2 
Cape,Austn,&c.14 85 32°23 
Calt Skins 28 = 8B oe 
GO. ccvees 40 75 ae. ee 
do ..80 100 2 8 8-46 
Dressing Hides 1. ..s.ese0e ~ a OSG 
Shaved eras eas acsa : : : ¢ 
Horse Hides, English ..... . 
do § pais... per hide Sa * 0 
Kips, En relish, r oonaen 9 
a Exot India... wen 2 ees 
Metals— British Copper £8 £8 
English, Tough. per ton 44 10 45 10 
Best selected sonetentessuent 4510 47 0 
Sheets .. Se ee 
Chili— . ord. ‘iranda 40 10 40 15 
Aus ian, Wallaroo .. 0000 
do és Burra oo... “4 0 ; 0 
Iron, per ton ; 8 4 
Benn: &0., British .. . 6 0 510 
Nail rods .. deccsecnised Ee ee 
HOOPS wssesesereesseveereees a ee 
BOO cccrcesrscercesennes we & O_O. @ 
Bars, WaleS...........+s0+0 ‘E66 
Rails, ditto... 0000 
do Steel at Middlesboro 4145 090 
Scotch pig iron cash .. 42 6 O 0 
Lead—English pig, p ton. ll 10 11 15 
Spanish pig... scoore 11 2/6 11 5 
Quicksilver. per bottle 6 26 00 
Spelter, Silesian....perton 147/6 14 10 
Tin, English, ingots pebadeen 93 0 00 
Straits . es . 9015 $1 5 
Zinc, English . desose "per ton 14615 0 90 
Tin plates, per box sded 
Charcoal, 1 C .......0000. 18 0 20 0 
Coke, 1 O....i.corcccccssceess 13 6 15 6 
Molasses—W. L...p.cwt 8 0 9 6 
Oils—Fish s £8 
Sperm... 0 53 0 
hale 0 20 0 
oe ae 
East India ........cceerereee Se: 2a: ¢ 
Caves 000 
Sicilian... tintes: CO Cae 
LEVANE vocccscescocceccsccees ww. & .O-:9 @ 
Mogalore... 36 0 3610 
Seeds, Linseed .. ‘per ton 23 6 0 0 
hhape, refined English .. 25 5 2510 
Brown, ea o 2315.0 0 
Ground nut........sserreee 27 0 35. 0 
oa Ceylon... ove 27..0.28 0 
‘alm Lage ceecces & 0 
L : . soosscecse O4 10 35 10 
















Oils—(Con.) eds4 

Petroleum Oil......per&ibe. 0 6% 0 7 

CB Canes, Last, » Eng. pto.zs 0 3 5 
AMETICAD......0000-.c0s ee ees 5 710 
Seeds— edsd 
Linseed, Azov,p.424Ibs 0 0 0 6 

Bombay .-per416lbs 46 6 0 0 
Calcutta _per410Ibs 44 9 0 0 
Ra Feroze, per 416 Ibs. 3 0 0 0 

Pi Calcutta, R.A.T., 3% " : 36 : 
umbago— 8 

Ceylon, lump ......per cwt 10 017 0 

Provisions— 

Butter—Cork . .. ewt 0 0 0 0 
Friesland fr est.. 124 0 130 0 
Jersey 80 0 96 0 

Bacon yngedWatertord 70 0 72 0 
Limerick ..,........00000esse0* 68 0 71 0 
Cork...... -@ @ 7 9 
Hamburg ....ccsescsecerees 6: 0 71 0 

Sane Yook . 90 0110 0 
BIG ..<ccececcrseey: sossscsecce 79 0 97 0 

Lard — Waterford and 
Limerick bladder... .... 60 0 62 0 
Cork and Belfast ditto ° 0 €0 0 
Ferkin and keg, Irish... 0 54 0 
American and Canadian 9 0 OG 

Pork—Amer.& Can...pr.bl 0 0 0 0 

Beet—Amer.&Can...pr.te. 0 0 0 0 

Cheege—Edam, new......... 42 9 46 0 
American, DEW ...... +0049 42 0 48 0 
GOUdR. ......s00ccrscccercorcee 40 0 44 0 
GFUFETO ...ccccereee. anceesee 70 0 74 0 

Rice—Rangoon to arrive 3 

open charter.. pewt 6 9 7 0 

Bengal, white,on the spot 9 9 10 9% 

Do yellow ...scccsccseceeses 1@ ¢ ¢ 
BOD secscescccccccnsssves a ae 

lam.. 66 70 

Rosin—American, ‘com 36 39 

ange ras aris 8 8 

‘o—Peurl... .. re 2 5 
we Cee cme 6 ih & 
Shellac—per cwt 

Orange, good to fine ...... 63 9 80 0 
BOCOMG  ccceceee ccverccceses 55 9 62 0 

Garnet A C... 64 0 55 0 

Button, sorts, good to fine 60 0 80 0 
Low to medium............ 42 0 53 0 

Sticklac, Siam ..........0+00 40 0 41 0 

Silk— 

Bengal—Surdah ws 6 00 
CossimbuZar ........sse0ee 8 0 ll 6 
Gonatea . 8 0 11 6 
Jungypore& Comercolly 8 0 ll O 
Radnagore ...........cseree 00 00 

China—Tsatlee, No.3...... 0 0 0 0 
ees oe ° ° a : 

VORA ceccoscscrcecon geese ° 

Long-reeled 7 6 10 0 
Canton ..... ,8 Ouse 
Re-reeled 00 00 

Japan—Low to fine -l1 3 15 0 

Patent Brutia uae 6 ¢ 

PORE ceoceh cos cincsectsnccses 0000 

Italian—Raw, white Novi 0 € 0 0 
Fossombrone............. 00 0 0 
Other kinds .........0+0 00600 

Se veces \ 21 0 2 0 

Dram OO -siiscccncnecves Th @ MH O 

Spices—Pepper— 

eee eee 07 08 
Alleppy and Malabar ... 0 7§ 9 7] 
White, Singapore, fair... @1l1. O11} 

Pimento—Fair to good .. 0 24 9 2 

Cinnamon—1st eT moe 3 
Do 2nd do . aoe oe e- 3S 
Do 3rd and 4th .. saath 6 3% 

Cassia Lignea, unworked 28 6 29 0 

ee 0 43 0 5 
Penang ....0.00¢ evccroresee O10 0 11} 

Ginger—per cwt 
Cochin scraped ........ 0107 6 

Do 0 43:0 
Bengal ......... 0 21 6 
African 30 0 0 0 
Jamaica, low and ord... 41 0 52 0 

ee ae ili 7+ 0 160 0 

WNT in ccesccicncntacsss lo 26 

Nutmegs, brown ... 16 8 6 

Spirits—Rum, du proof gal. 10 4 
— u Per gal. aes 

80 to ames 2 we 8 6 
Sue centea wine 6 €¢6 
Demarara, Ss eueten 3.4 36 
Leeward Is ..proot 1416 
2 rt Mauritios — 00 00 

reign sortase oe ak 00 
nape uty wd roo! 

1878 ..... € proot g 14 0 

Vintage of | 1877 ........14 2 14 4 
lst brand < 1875 ...,.... 14 6 14 8 
in bhds } 1874 ........ 0 0 © 0 

reas eececeres 15 3 — 

Corn spirits, pf, duty paid 11 7 

S ihrer 4 Exportation 110 2 0 

Date spirite, duty paid 12 6 lt 6 

p scene cby cone gaa 1 131 2} 
ugar—perc 

British W India, refining 12 6 14 6 
Crystallised .............. 17 6 21 0 

Foreign Muscov., ws 0-17 6 

as cr 6 17 0 

Mauritius, ¢ ya. No. 13 14 16 

: “te or 
Syrups, low yellow 14 5 
Fue, low to go brown...... 12 0 13 6 
0 00 
0° 00 
0183 0 
0 ll 6 
0 00 
0 ll 6 
0 13 6 
0 ll 6 
ae 

Low to good yellow... 0 0 

Low to good teoun.... 11 O 12 6 


Wax—bPees .. 








Sugar (Con.) percwt s ds 4 
Java, erey and white meu 000 0 
Syrups ... - 00 00 
Brazil, brown... 00 08 
Egyptn., good tofincceyr. 18 0 19 6 
seeFUpe t, N ae 
afloat, No 15 to 16... 0 18 8 
Cuba, Centrifugal........ 17 0 17 6 
Fr. to gd. Muscovades 15 0 15 6 
REFIneD—For consumptn 
Titlers 6 00 
ieces 3 
Tate’s Cubes . 0 . z 
Treacle 010 
For export, free on board 
Turkey Y loaves, 6to 101b. 60 09 
tn gg ED > 6 00 
aa. iieiacsaeasaeae il 6 19 6 
Dutch, refined, f.o.b. in Holland 
20 Ib loaves su: rfine.. 19 3 19 6 
2lb do ol 9 3 00 
at 19 My 19 3 
Ne — 18 19 0 
— oOo ° 060 
French ier tacks 29 00 
American granulated,f.o.b. 19 3 19 6 
erman & Aus. fob = 9 Ub & 
eee? ewt 15 6 16 1 
English, refine 31 6 2 6 
Nitrate of Soda... .l1 3 OO 
Shells—M.-o’P. per ‘owt. 
China, Manila, gd.tofine7/ 0/ 101 2/6 
Bombay do 60 0120 o 
Tallow—per cwt 
Petersburg, new YC ... 35 0 O 0 
Australian mutton .. 6 23 9 
Do beef do .. . 6 23 6 
Town ...... 6 00 
Tapioca—E.I. flake p.Ib 0 14 0 
ONE Sisceciedanninns percwt 14 0 16 6 
Tar—Stockholm, ee - 2020 00 
Archangel ...... -i 6 12 @ 
Tea—duty 6d per Ib 
Congou, com to fairnew... 0 6 0 9 
Medium to good ......... O11 1 1 
Fine to finest... 13 286 
Souchong, cvm. to good... 0 6612 
Fine to finest... meee 
Oolong... steacccsers-cncce OS Sn 2 £9 
Flowery ‘Pekoe ............... 20 36 
Scented ee Pekoe, 
Canton.. ‘ <« -O:9.-3.6 
Do Foochow | Sinboctendesval OllL 1410 
Scented capers, Sen €- > }< 
Do Foochow ......... O11 1 Of 
Hyson, common to fair... © 7 1 0 
Good to finest .......... 12 2 4 
Y. Hyson, com. tofair .. 9 7 O 8 
Good to finest ..........1 0 2 0 
Gunpowder, com. to fair eee 
eee ene 3 2-96 
Indian Pekoe.. or eS 
Do broken ........ a S 
Fannings and broken. 2. 3-3 
Orange ‘Pekoe ...... 4: ¢.- 33 
Timber —Timber and 
Hewn Wood.—Dantzie 
& Memel fir...per load 30 0 80 0 
Pitch Pine Timber...... 50 0 70 0 
Canada red pine ......... 45 0 8 0 
a yellow pine, Irg. = 0100 0 
sm. 070 0 
mebec oak... - 110 0140 9 
BERG GORE oad ceccctdocreictoces 60 0100 0 
Indian teake ..........00<.++s+ 240 0320 0 
Wainscot logs 18ft each... 45 0 70 0 
Deals and Sawn and Prepa: red Wood— 
Norway, Petersbg stad. &46¢ 75 
Swedisb, good intimin te O ee 
es mmc 01 Ge 8.4 
Ciueniendporeneaiin -6018 @ 
Funed ecsseta ao ee 
Canada Ist pis nian tae BEG 
— nd peccsece an OT 
—_ Srd..... ees PF Oe 4 
American spruce ......... 6 011 0 
Pitch Pine Planks.........£10 0 12 0 
Dantzic deck, 40ft.3in. 015 90 24 


Staves—Baltic, pr. mille £160 0 180 
Quebec, per standard do 65 0 75 


Tobacco—duty 3/6perlb s 
an = Wate cccvcccss 


Virgin 


IE sccces cence 

Negrohead .. ...duty 4/10 

Columbin.lf., duty 3/6 prlb 

FERVOR  ccccccceccccccececcsccce 

Cigars bnd duty5/6 
Turpentine—percwt 

American spirits .. 

Wo 31—English—per | pack 

Fleeces 8S. Down hogs 
Half-bred hogys . 

wethers 
Kent fleeces ........... 
8. Dwn.ewesand wthra 
Leicester - pucauitiiia 

Colonial—per 

Sydney and Port Philip 
—Fleece and mere eon 
Scoured, &e. .. 
Unwashed . - 
Locks & pieces (wshd) 

elaide-Fieece & lamb 
cour2d &C. .......00+ me 
Unwashed ........+s00008 

Aus 2:%ss-bred washed 

V.D.La.- Fleece &lamb 

N.Zealand-Scoured, & 
Uawashed .. 

Cape G. H. Fleece ‘lamb 
inom white 
Scoured, &c. .... 
Unwashed 
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: 1218 THE ECONOMIST. [Oct. 3, 1885. 
. 3 
. Stock Markets Price Current. 
§ N STOCKS. FOREIGN STOCKS, BONDS, &co,—Co 
i ISH FUNDS, &e. Conran , » &0.—Con, 
| BRIT ’ United Kingdom, (Coupons payable in London.) 
“Autho- | Z 
Closing BONDS, LOANS, AND Closing 
| Dividends Due. Prices. rised Prices. 
i sihcominieemeinisemitil — a =RUesS. seat iateiesbienemtanieeee | OOGRGGID 
i Jan. 5 July 6... Cont. court, a Gusaiinadl 0 109 Bes 
% ‘or Accoun i Ie cnsnn Arop. oa of Wks. 
April 5 Oct. 5.../3 per oo Reduced ..,......... 99 17,066,012 a 6 Oct, 1929 34% Stk |100 107} 108} 
: April 5 Oct. 5 Tha eco cecccncovecsces 9S} 99 Stock Be Shoo 00 {100 | 98 A Brasili 1968 4 90 t6 
uarterly ...... f Lon. 84-8 34%/100 (100 | 994 % pr. an, % 101 
. Quarterly |... 92 Seren De tae ee 8},7/100 |t00 | 99} 100 . Sept. July | Do 1865............ 6 %| 96 98 
. Do -| Dom@y — vs 383 | 3'000,000|Brm’ham Corp., 1946 7100 100 {100} 101 | Feb. Aug. Aug. | Do 1871.......0... 5 %| 93 95 
April 5 Oct. 6...|Annuities, April, 1885 2.0.0...) ... 54.965, Do Gas Assurnce ve | ove | 270 28 | Jan, July. Si iaciserestsce 5 %| 94 96 
a] Feb. 4 Aug. 4...| DoAug. 1908 Red Sea Tel.) 143 153 63,902, Do Water do «. | 27 28 Do Gid Ln. issd. 
Mar. 11 Sept. 11/Exchequer Bills March, 2%...|4ep 9sp 597,900| Blackburn Irred Stk 8}%|100 |100 |... .. in Brazil, ’79... 44%| 84 $6 
June 11 Dec, 11} Do June, 3%.06, sscsoceerseeees isp 9p 900,850| Bristol Corp. Deb. St 34%/100 |100 | 99 100 | June Dec. | ... -| Do 1888 Loan ... 44%| 83 85 
: April 1 Oct. 1... Canada Gov. Intercolonial Ri. 400,000 Croydon Corp. Irred 84%|100 |100 | 97 98 | April Oct.) 1 |*July |Buenos Ayres,1870 6 ”| 93 95 
1903-8 gua. by Imp. Gov.|111 113 500,000/Glasgow Corp., 1914 3}%/100 100 |... _.... | April Oct. Do 1878... » 6 %| 93 95 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do}l11 113 500,000 Hull Corp. Stock ... 34%|100 |100 | 99} 100} | Quarterly Do 1882... 6 %| 89 91 
: April 1 Oct. 1,..| Do Bonds BOGOR. sacstd cdsnce 111 118 230,000 7 ieee Db St 4 ¥ 100 1004} . April Oct. *Sept. Do 18383......... rs 87 89 
April 1 Oct. 1...|_ Do Bonds 1913 do ............ 111 113 | 9 3g9' Leeds Co 1927 4 % 100 |109} 1104 1113 | June Dec. May. |Chilian, 1858 ...... 4}%| 91 93 
Jn. Ap Jly. Oct. |Jamaica 4 %, July 1, 1897, gr. 516,900 = 84°%/100 100 /100} 1014 | Jan. July. Apr. | Do SIO siiinincess 7 % 101 103 
Feb. 1 Aug. 1 kish Guaranteed 47, iss 108 5 107 026’ 186|Lelcester Gas&Water 47/100 {100 Jan. July. 2 |*Jan.| Do 1867............ 6 %|103 105 
4 April 5 Oct. 5...|Bank of England Stock 43 6,000,000) Liverpool Corp. Stk. 34% 100 |100 100} 161 | Jan. July. of DO B20. siveseiess 5 %| 99 101 
i Jan. 1 July 1 .../Bank of Ireland Stock 6 6x. 8'775'375|Manchester Corp..... 4-100 |100 |114" 116 | Mar. Sept. y.| Do 1878............ 6 %| 98 100 
> April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888/101 1014 "100/000! Middlesbrough rt. 43% 100 |100 {105 107 | Mar. Sept. -|_ Do 187%... 5 %| 98 100 
‘ Jn.Ap. Jly. Oct.) Do Stock 3} % Jan 5, 1981)101 vy 300, Do . 337% 100 1100}... ... | Cp.Oct.’79 ld. |Columbian, 1878... 43%| 19 21 
Jn. Ap.Jiy. Oct.| Do Stock 3 % Oct. 5, 1948 450,000) Newcastle ‘Corp. Stk. 34% 100 100 |... .,.. | Cp.Nov.’74) 2 \ Rica, 1871... 6 %| 17 19 
, venous Stes...) 50 Rates Paper, 4 % meee * i . Stk... 8 7100 [100 | 834 83 | Cp.Apl.'7s | DO B72 rcsecscceeT &| 15 17 
Mar. 15 Sept.15| Do 44 %, 1893 . 45 75 ,000 Portsmouth Corp.,... 3}% 100 |100 | 984 994 . Danubian, 1864 ...7 7/102 104 
; Feb. 16 Aug. 16 Do Debentures 3 4%, Aug. 16, 500,000 Reading Corp. Stk... 8 ¥% 100 (100 | 98 «99 | Jan. July Do 1867., 8 %105 i 
: 1880, 1,000! and BOO! ...... .. 100,000/S. Staf, Mines Dge... 44% 100 |100 | 92 94 | Cp.May ’68)n’ne Ecuador, New Cn. 1 %| 8 10 
: Feb. 1 Aug. 1. Isle of Man 3} % Debentures! 99 100 } —409/900/Stockton Corp., 1908 447 100 |100 105, 207 Do Pro, Ld War ...| $14 
: ee nt ae 600,000/Swansea Corp. Stk. 347% 100 100 | 97 9 $6 a oe 4 %| 633 64} 
Wolv tn Corp. 34% 100 [1 7} 98. vernmen 
1 COLONIAL AND PROVINCIAL _$00'000 Wolverhamptn Corp. 847 100 |100 | 97} 98} Ee | pateterence «. 5 3 sit S78 
ie une . vee teDomain 4 
: GOVERNMENT SECURITIES. CORPORATION. STOOKS. April Oct|| purichase | Do DairaSanich 4 “| 61 62 
/ — Caan and Foreiga) Jan. July.} 24 | June.|/Entre Rios, 1872. 7 7/104 106 
, iat Ann aad 3 sa coat Indpa. 1879 mt ¥ 73 ~ 
A utho- . i . une, sucover OX 
: eae Name. = _ a él o7 32 
; e. e. is imines | Cie Wiel 06) BOleE. | IS BBEB.s.s0.000 .6 %| 27 82 
cn 6 Z/Auckland Harbour Board 67 100 6% 
; 5 Z Do OAS BGT esses wld %| 4 
106,000/Apr & Oct|B. Columbia, 1804...6 %|109 112 . neni of Napier Con. - {100 |1914)/115 217 | Gp Jan. 73] notlappld.} Do 1870............ 10 %| 4 
150,000\Jan & July TOD SOE. cccccinsaves 6 %/120 125 7 Z\Borough of Tinaru ‘N. Zz). 1100 5 Yi 97 99 
/ 6.446.636 {ms eres, TOD os enue 5%. = ws | & %|Boston C8.) Maing Loan|100 .| 14 |*Oct. | Do 1878............ 5 %| 98 100 
j — Jn&Jly| Do 1885, Ins, Stk. 5 Z|... ... 5 pepneneee «+e-[ 100 a ; Deas ee ae 4 %| 78 78% 
| 600,000|Apr & Oct} Do Domn Rly19035 %/109 112 | 6 Z| Do sees] 100 ‘la italian (Sard.) bi 5 4] 99 101 
y&Nv| Do 1904-56 8...... 4 X%|103 1044 6 Z\City of “Auckland, 1872 6. eense. 100 |... ’ E .| Do Irrig. Guar. 6 %/112 115 
, 12000000 {My any Do do Ins Stock 4% .... ... | 6 %| Do Cons. Act, 1879............/100 ‘|. "Dec. | Do 1862 Marem. “ 
; Jn.&Dec| Do Debs., 1909-34. 33% 93 94 | 5 %| Do Debentures, 1883.......... 100 Railway ...... 5 %| 95 97 
; 5,000,000) > yn. &Dec| Do do eS Shee a ; gicity oe siineeedeenianediel “hi y 3 q siveesons TS Ee Be 
ye 600/Apr & OctiCape 1890- aS 2 City of Cape Town eis : Mexican, 1851..,... 8 %| 17% 18 
/ 150,000/an & July BOUL cavwecesers 6 Z\106 109 | 6 Z|City of Christohurch (N.Z.)... 100 . Jen. Do 1864........... 39 it st 
i 255,400/Apr & Oct} Do 1900 ...........5 %/109 111 | 6 Z city of Dunedin, Deben. ......|100 .| « |*May. |Norwegian, 1876.. 447/105 107 
i 7,407,700|/Apr & Do 1% drawings... 44%|102 104 | 6 %| Do Redeemable, ............... 100 BETO civisorsve “ts 103 105 
i 2,615,600|\June& Dec) Do 1379 .ess.sss+- 44%(101 103 | 6 %| Do Consolida’ w= 100 Do 1880 4 %|102 104 
Fi §,000,000/June& Dec} Do 1917-22......... 4% 95 97 6 Z'City of Hobart Town ‘Guar .. *Dec. [Orange Free State 6 %| 98 101 
i Sumoh Do Deb. Scrip...... 5Y ose 6 Z'City of London (Ont.), lst Pret 10 8 ¥| 10 i2 
4,837,000|June ihe Stock.....4% | 95 97 | 6 %| Do Waterworks 8%} 10 12 
,000 ox — — peioubehdiiaiadaeinesy 44% 103 - tt ¢ City of Melbourne we Apr. |Peru., 1870 Certes, 10} 108 
766,000|\Feb & Aug) Do........s.ss00sseee0 i, a ot Reg. Attached 6 %| % 
4 T5000 Mar &SeptiFijian Gov. Deben. 447/100 102 | 6 % 6 2} 208 
f 100,000|Apr & Oct|Jamaica ..........0000 % 104 Ss of Reg. Attached 5 %| 8 8 
/ Feb & A Diviiitntineveeveneicnes , 101 6 X% Portuguese1853-80 3 %| 44} 44 
400,000: Feb & Aug/Mauritius 1895-6 ...6 %|112 115 . = Dol eusespencen O° EE doy “Wee 
100,000|May & Nov} Do oo it ae fund 444/102 104 a Do 1884 Rea: ai 
700,000|May & Nov “— 4 on 102 | 6 XZ 5 %| 90 92 
1,800,000) Mar & Se Vscoss ° os on 6 Z| Al 4; 90 98 
( My& Nv Do Debs. 1926 .. . at y 4 91 93 6 4 City ot Providence Coup. Bads.}1 5 “ty coe bts 
700,000 My & Nv} Do Inscrbd. Stoc GE cok. abs 6 XZ \City of Quebec Consolidated. OT a be 
,180,200|/May & Nov| Do 10/40 ............ 103 105 | 6 % Doof .. 6% 93 94 
922,900|Jan & July|N. Brunswick ’86-916 %/101 197 6 X% Doof 1875 
In & JIN. S. Wales, 1888-94 5 %/103 110 | 6 %| Doof 1878... . ' 6% 95 97 
8,038,000 {ina J Do 1895 to 1902...5 %|103 115 | 4 %iCity of Rome, Guaranteed .. 5 %| 95 97 
Do 2% drawings... 5 Z/107 109 5 Z\City of Sydney  ..........00c00008 100 . 4 %| 88 85 
; Do 1908-5-8-0-10.. 4 Z/103 3 6 %|City of Toronto Sterling Deb.| 100 5 %| 92 94 
a Do Loan of 1882... 4 %|108 104 | 6 %| Do Waterwork Debentures!100 5% OL 93 
i; do Inscribed 4 %|107 108 | 6 %| DoSte terling Consol. Deben.|100 5 %| 90 92 
| Do do Inscribed 3$%| 91h 924] 6 %| Do Gen. Con. Deb.........00: 100 » 5 %| 93 98h 
i 64%\109 211 | 4 Y Do Sterling ao 100 437%| 83 85 
Do 1914 ...0+0: Z{110 112 | 6 ¥%\City of Wellington Con. Deb.|100 7 62 64 
; 5 %|107 109 | 6 %| Do Improvement Loan......|100 Z| 6 18 
: Do 1891 sss 6 Z/109 111 | 6 %| Do Waterworks Debens. .../100 |1929/123 125 | May Nov... | ... (Santa Fé, 1888..... 7177 79 
a TOE coossconita 6 Z%j110 112 6 &\City of Peer Debentures 500 
i , 1879-1904 444/101 108 | 5 %| Do De 100 V1 ena 
Do 10/401888-1918 5 7/103 105 | 6 Lyttelton @ (NZ) Harbour Bd |top %! 85 87 
setichibeie one 4 |104 2 6 %\Melbourne Harb. %\ 46h 464 
Do Inscribed Stk4 7/98 99 ) 4) % Do Tramways Trust %\108 105 
an & July|Nova Scotia, 1886...6 %/101 108 7 %|Napier Harbour %\ 66h 
bec (Prov. of)...5 4/108 110 | 6 |New Plymouth Harbour 1102 104 
BEB ccrcnccseess Z|108 110 | 6 %|New York City (Ex. 4/1)..... Z{101 103 
878,600\Jan & July Do 1919 remeeens 102 104 | 6 %| Do Gold Coupon Bonds ...$)1000/1 %1100 202 
500,000|Jan & July} Do 1 +5 4)108 110 | 6 eo pean woniled - April he 92 
eee ae ieccnaieni "1801-6. 6 4\109 119 oo De Bearer) April Oct. %| 67% 63 
462,299 ae Do 1913-15 .....++ + & Z/1OLh 1024 r ¢ = unicipal ¢ Corp. ‘Water iso April Oct. % sot 
an y eseoeeesees oe tee as ’ Sept. 70 
6 %/107 120 | 6 ¥\Otago Harbour Board Man. Bee & 24 26 
+6 ZUN7 127 | 6 YX) D0 1877 v.sessesserverees Mar. Sept. Y\ 24 26 
+5 72/2 114 | 6%) Do 1881 ......000 Mar. Sept. %| 13 15 
«4 Zj101 102 5 %| DoDebentures... Mar. Sept. er 
sevserseeeee 4 Z/101 102 | 6 Pt. Elizabeth ‘ Waterworks” 100 Mar. Sept. nasties 
»4 7/100 201 St. Louis City, Red. 1893-5 . Mar. Sept. %| 13 16 
sovees 4 ooo ose 5 %|Timaru Harbour Board Debs. = Ay Tl tes eee 
6 Zi|Wanganui (N.Z,) | Harbr. Bd.|100_ m. 
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yo FOREIGN STOCKS, BONDS, &o, 
° (Coupons payable in London.) 
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Jan. July. 
BPS Next Son: Ju. 
ag Draw- Meme. Closing | Quarterly. 
Df Prices. 

















. 07 June, tine Weks, . 6 Z%201 108 
4 %/103} Aug. Publio W x 
4 %|103 1871 sisscrseveee 6%] 9D 101 
oe tae 6 034 1084 oe 1 | May.) Do Rail. The drawings are yearly in the case of stocks to 
sreessesere O XZ} 98 100 * The are e 
Western Australia 45%)103 106 | Quarterly | 2 | April. oi 83 97 % which asterisks are In almost all other 


DOvs.seersereeserservee & 4 08h 994 | Quarterly.) 2 | April! Do 1884.. w..... 6 Zl 82 cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o. 


, 1885.] 


(Coupons payable aproad.) 
| cope Next 
Dividends -< Draw- Mame 
Due. |Zi| ing. 





quartetty| a n’ne Ke 





‘al 
a 
BF 


OV. N'NE| ses Do Paper 1870... 

Me Oct ane| Do Gold Rente 
Nov.) sos oes ose 

ne July.| oe | ove Tutoh Crtsex 12 gs 
April Oct. eee do do ... 

Quarterly.| « | eadhvene Freach Rantes ‘ 

rl ove 1D. seescosorces 

aa ae ove Do Redem....... 
Jan. July. | se | oe |Etalian, ex 25f...... 
Jan. July.) . woe sols, 
Quarterly. | sev | ove U.S. Funded 1891 

Quarterly.| .. | +. | Do Funded 1907 
ee oon eee Be eee eeteeee ad 
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333238 


Currency Bonps, &c. 
ee Gt.South. 1 Mt. 6 %|1908|107 109 
Alban Susque. 1 Mt. 7 %/1906|126 129 
han, Topeka, Santa Fe 43%|1920| 96 98 


1911|1€6 108 
more & Pot. (iain) 6 % 


- 
- 


see58 


Soe 
; 

: 

: 

$ 
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1911}121 123 
6 Zj1911)i24 126 


o* 5 


seeneeeee serene 


Buff.> Y EPL Cons iik 6 %\192)! ... 
Burlingtn C. Rapids, &¢. 5 Z|190€) 107 lll 
Canada Southern, 1 Mt. 5 Z%|190¢|102 104 
ntral of New Jerse y Shs.| ... | 40 .50 
Consolidated Mrt.-. . 7 %1899)103 108 
Adjustment Bnds. 7 %|1908/105 110 
190¢| 65 70 
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235 
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1,528,000 |Chi 
18,000 000/Chic. St Louis and N. 0. 5 
renee ~~ ene 44 
, ortgage ..... 
4,33¢'|Clevelnd & Pitts’ 
‘|Delaware & Hud, 
Do 1st Mort Penn. Div. 7 % 191" 
Do Mt. Bnds. (Lon. of %|1894 
Enony Mo 7 Zi189s)117 120 
Den. & R.G.1 Con Most. 7 %j19kc | 784 79) 
Do Com. Stk. $100Shs. ... | ... | 14 15 
Detroit, G. H. & Mil. Bds. 
Do Con. Mortgage...... 
vest. & H 1 Mt. 
llinois Cen. $100 Shares 
Do Ist Mt. C. & 8. Div. 
Do Leased Line Stock 
nd. and Vine. Ist Mort. 
Do 2nd Mortgage ...... 
Lake Shore & Mich. So. 
we Vall. Con. Mort. 
a Island Gold Bonds 
uisville & Nash. Bonds 
se Sinkin Fund Bnds 
Do $100 8 
Do Ist Mt Bds. IN. O&M. 6 
ei Do 10/40 Adjust. 
19,900,000] Miss. Kan. & Texas, 1 
80, 000, New York Central 


$106 Shares 4 
89,428,800] { Do Sy pay. in Lan, aiid 
78,000,000) New York, L. Erie & Wes 
8,536,900] Do Pref. $100 eone 
16,856,000} Do lst Con. 
3,718,100} DoCon. Mt. Fa. C. Bds, 
83,597,400} Do 2nd Con. Mrt. Bds. 
Do Gid. Incme. Bds... 
41,712,000}New York, Ont, & West Shs. 
42,956,000|N. Y. Pen. & Ohio 1 Mort. 7 a 1905 é 
14, 500,000) Do 2 Mort. Bonds...... .. 
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133 138 
117 120 
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,000, Do 3 Mort. Bonds ...... 
11,000,000) Norfolk & West Gen. Mrt. 6 % {1981 100 
18,000, Do Pref. Shrs. $100... ... 
45,509,000| North Pac, lst Mrt. Bds. 6 %}1921/109 111 
20,000,000| Ohio & Mis. Ord. dis. Base 
4,030,000} Do eee 7s hs ee 
7,000,000|/Oregon & Calif. $100 Shs. ... | ... 
12,000, Do Preferred Stock .. 6 %/ ... 
9,000,000} Do Ist Mort. Bnds. ... 6 %}1921 
1,500,000) Panama Subsidy Bonds 6 Z| 1910) 103 — 
91,123, 550) Pennsylvania, $50 Shres, 6 %) ... 
5,900,000} Do Con. Sink. Fd. Mt, 6 x 1905) 121 a 
6,000,000} Do 44 Gold Bonds...... 44%/1913/104 106 
15,500,000) Pennsylvania Co. Ist Mt. 44%!1921)103 +05 
82,831,375) Philadel. & Read.$50 Shs, ... | ... ° 2 
84,300,000} Do Def. Inc. Bonds .., ... |... 
10,500,000/St. Louis & 8. Frane.Shs. ... | ... 
10,000,000} Do 2nd Preferred ...... Bi XE ons 
1,100,000} Do lstMoi &W 6 Zi1 
5,700,000} Do 2rdMo »B.&C 5 X11 
5,000,000) St. Louis Bridge 1st Mort. 7 Z/1 
2,490,000} Do Ist Pref. Stock....,. 5 Z| ... 
8,000,000} Do 2nd Pref.Stock...... 3 Z} ... 
46,000,000'Fouth. Pac. of Cal.1 Mort 6 %|1906 
1,250,000) Tur . Rail. of St. L. Shs... 6 %! ... 
60,854,105) Union Pacific $100 Shrs. ... | ... 
27,237,006; Do 1st Mortgage.... 6 
8,000,000} Do 7 

















Wabash,Gen. Mort. Bnds 6 | 





Cairo Div. Bonds 5 {London Joint Stock, af 
MGC oo... .cocce 100 15/38 39 | 
Sreriine Bonps. 26,000} _... ‘Lon. ,»Paris,& Amren.} 20 | Bs 
Ala G. 8. A Prf. 101Shs. 6 %! ... 84 | 100,000:3 ¥ ‘Merchant, Limited] 20 | . 5 "3h 4 
Do B Ordinary ......... 34 {| 150,000)11 % (National ............... 50/10/21 93 i 
Ala. N. 0, Texas, &. 108 200,600}14 % \Nat. of Australasia| 5| 4/10 1 4s 
Pref. Shs. .... aie 2 23} 200, eg \Nat. ofNN.Zealand,L.| 10 | i a 
Do Deferred 101 shares .. 1 40,000'20 % |Nat.Prov.ofEng.,L.| 75 | 10}! 42 43 
Do Debentures ......... 6 73 | 150,625/20 % | Do... cces. 60 | 12) 49 50 
Do 2nd Debentures ... 6 50 60 60,0000 % |New London & Bra-| | 
,300,0002 Allegheny Valley guar... 7 %191(|127 129 zilian, Limited| 20 | 10 | 13. 
$39, 2000 Atlan, o W. Went Be. ~ 8 $9,325| 5§ % |North-Eastern,Lim.| 20| 6 3 
$49,000] | Do e Rail. 7 45 | 100,000| 6 % |North-Western,Lim.| 20, 7}].. ... 
Atlantic ist Line 40,000}12 % |ProvinclofIrelnd L.}100 | 124} 26 98 
Rent. Trust, Lim Stk 4 63 4,00012 % | DONCW......sees0ess. 20 | 10 24 
805, Do 4 % Mort. Deb....... 4 77 | 200000113} % Queensland Nat., L.| 10) 5 | 114 11 
£00,000 Baltimore and Ohio ...... 6 13 40,000,10 % |Standard of Africa,L/100 | 25 
2,000,0001) Do iceunmnnenomlibehy 6 18 60,00016 % Unionof Australia,L.| 75 | 25 | 70 72 
2,000,001} Do .....seccssesessesssneesees 6 26 90,000/133 % | Union of London, L.|100 | 154! 36} 37} 
1,600,000) Do 1877.-..ccsccssssssssses 5 9 6 % | DoNew... nu. {200 | 15 
2,400,0001| Do "4h 7 | 49975 nil. |Union of Spain and 
875.9701 Chicago & Aiton Gon. Mt. 6 22 England, Limited 2% | 8 1h 2 
800,000/\Chic. M. & St. Paul 1 M. 7 $3 
&e. 7 23 { 
of Mass. : 7 er 
nanineeateieieibianiatinn . 24 INSURANCE COMPANIES. 
000/|Lehigh Valley Cons. M. 0 Last 
i| Louisville & Nash. M.C. 12 | Aatho-|Annual Closing 
penddetaneniameate 2 rised | Divi- Prices. 
Memphis & Ohio, 1st Mt. : e Igsue. | dend 
Meise ersons pope & 
New York, Pen 0 p20 x 11 | 36 
Prior Lien on Bnds. 6 %/|1895|100 104 D0} 4 $ |e 25 | 23 H 
600,000/| North. Central Con. Mt. 6 13 900/123 6 | 144 15 
8001| Panama General Mort... 7 13 60,000/274 % , i 4 | 224 23 
ving Gen. Mrt. 6 28 20,000.12 % |Church of England) 50; 2 4 
. Mt. 6 22 | 900,000 3 % |City of Lon. F. Lim.| 10| 1 
i r on. Mort....... 6 80 .. |City of Lon. Mar. L.| 10} 2 f 
000, 000/) Phil. Sieve Gen. Mort. 6 22 5 % |Clerical, Med.&Gen.|100 | 10| 50 52 
1;400,000/| Phil & Read. Gen, Cn. Mt. 6 15 60,00015 % [Commercial Union| 50] 6 | 15 16 
2,000,000/} Do Improvement Mrt. 6 95 4, % \County Fire ......... 100 | 80 |147 150 
4,000,000/} Do General M 6 77 6,160} 44) % |Crown Life............ 50 |4221) 60 63 
1,300,000/! Pittsbrg. & Connellsville 6 124 126 40,000 5% [Eagle 20...) 50 6} 7 
1,100,000/|S. & N. Ala. Bnds. Guar. 6 105 107 | 400,000] 5§ %% | Employers’ Liabilty| 10 13 12 
600,000/| Union Pac. Om. Bri .8 116 20 10,000)143 % |Equity and Law ...\100 23 
869, United N. Jersey R. & C. 6 %j1994/111 13 000} 94 ‘{ | English & Scot. Law| 50 
esutetie 6 121 23 Fire Ins. Associa., L.| 10 


1,188,800 Do Gen. Mort. 
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THE ECONOMIST. 


AMERICAN STOCKS.—Con. 
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25 

23 
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20 

10 

» Do dO NO. 8  cccccrerccocce 
FEE ccccenceccesess cnntaesaust 
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15 DoA a cians 

Do B} until 6 % paid toB 
20 Mimetall ..0..0-cce2000: 
20 
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General Life & Fire.|100 
Globe Marine, Lim.| 10 
Gresham Life......... 20 
Guardian Life & Fire|100 
Home and Colonial] 50 
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% 

‘ie | 8 6 Z Do (1/ annuity coe] ses «oe | 24 25 
7 85,362/20 % |London ..... 25 | 124) 44 45 
6 74,030, 8 + |Lon. & Lancashre F.| 25 6} 3 
1%} 10,00010 % jLon.&LancashreL.| 10; 19) 3 3 
40 50,000/15 % |Lon. & Prov. Mar., 
20 Limited  ....cc.00ce 20 2 33 4 
10 000 413 % Marine... teeeees 25 44 274 28 
50 50,000)10 Z% Maritime, | Limited 10; 2; 3 
6 ... |Merchants’ Mar., 10 af a 
25 120,000/24 % |N. Brt & Mereantile 25 1% 
20 5} % |Nat. Marine L. ...... 10; 2] 1g 2 
10 20  |Northern ............. 100 | 10 | 44 45 
8 000; 7} % \Ocean Marine ....... 25] 6] 5 6h 
25 22} Be ZL |PMMIX ....cceveresees 50 | 50 |205 210 
25 DOO} 10 ZL |Queem ..........eeeeeeee 10} 1} 2) 2 
6 000/233 % |Railway Passengers) 10 |ili4)) 8 

900185 % |Rock Life ............ 5} 10/, 7 7 
20 220/}20 % |Royal Exchange ...|Stk./100 |390 400 

000/413 % |Royal Insurance ...| 20| 3 | 31} 325 
25 .. |Standard Fire, L...| 10 | 5h | ... ..- 
10 coe (SUD Fire .......c0ceeeee] eee ... [420 430 
30 00127 % | Do Life....... 10 | 97 102 
4 90030 % |Thames& Mersy.M.| 20; 2 11} 113 
4 DO}120 ZL |UMION .....000-0000008 20 (540 550 

00; 7; % (Union Mar., Liv., L| 20; 3} 42 5} 
= 2if % |Universal Lite ..:...|100 | 12| 89° 41 
10 60,00015 % Universal Mar., L...| 20; 8/| 8 8} 












* Periodical cash bonus in addition. 
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Autho- 
Avtho- Closing Closi 
rised | Name aes rised : Name. mon reed Name. 
— , 100 |London and 8.-West. A : ne x 2, ered 100, Tra 4% Stock ..... 
: 11,6472} 100 | Do, do B......ssse00ee - [21 } — 88,1701) 100 | Do 4 % 1882.0... cece. 104 106 
Sor enol = omen, Gan, 08. Sock -.. ms = at 100 |London, Tilbu a, we 44 Z|114 116 saan a Metropolitan District 5 %...| 85 9 
12,827 3311 100 Great Eastern, Ordinary... “ | 8 63h nee 4 Manch., Shot & Lin 4 é es 1 —— - a Gn.2 Per. Pref. or 18 
. 100 e nary .. Saas ® » py BO sevevene see : ’ iD) te eeeees -_- 
937,073!| 100 |Great North of Scotland ...... 2,490,319// 100 /Metropolitan ‘oe oe ‘s0n000| 10 | Doe Tho) opscoi bike 
8,367,977) 100 |Gt. Northern Con. Originail169 110 358, 100 ee °56 000! 100 Dos e'tas Sa re 7| isp 3 
1150,2761 100 | Do A (A reoeives no div. } ane | eS ee 107 001! 100 | Do, 1881, Perp. Pret. @°Y iutgtiite 
1,159,2751| 100 | DoB until 6 7 lapeld B " 149 570,0002; 100 Eeeeczmmeeeen a 2618181 9| Do’ Pe Tie Prot a ae 
&.192, 3201) 100 |Great Northern (ireland) M380 242i! 100 [North British, 117 | 8,850,198/| 100 [North British Con., 4'%,N EY 
a eter| 100 (Gt Sth, & West. ‘Ireland)Org.| <:,:4 | “éoo'grar| io | DORE and DB... & $Ii97 180 | S42a4ser| 100 | Do K, &G. Preference lity 109 
19,835,695/| 100 |Great Western, Con. Ord. ...|134}135} | 400, oo “8S 8873701100 | Do 1865 G. Preference... pe 
1,777,2701| 100 \Highland, . Capital. aa Aces 782, = jnkecnneneias f Shis ome 4188002 100.| Dede. 8% Pen 180] ee 
800,000} 10 |Hull, Barnsley, ° &e.. ‘Bhares.. 3} 38 608, 5: ekenedenc de + eG oe: seeriice | Daa %, en _ . 
16,892,995) 100 Lancashire & ‘orkshire, Con |1C9 110 | 12,287,1752) 100 |North-Eastern 2 ge + 700/110) 100 Deal 3 % oe Prot.” ists - 18 
8,224,300/| 100 |Lond. Bright. & 8. Grd.|116 118 1,188,1192| 100 | Do..........s00000 4 a 810 dol] 100 | Desvde vt Pe bb 118 
2,137,3501| 100 | Do Pf { Df recivs. no div, ) | 89 141 964,366; 100 |North London ............ % ae sas on i a tn nv 2 1879)1 8 130 
2,137,3602/ 190 | Do Df) until 6% is pd. Pty 29 904 1,886'2511 100 |North Staffordshire ... 44 Z a oe coat tap HR oa = ee) 04 206 
893,395/| 100 | Do Cert. of Contin. Rights} 12. 16 300,067/; 100 [Rhymney Perpet. .. 4 4s Mein | taeeene | “pos Bvt ocl D) .. "3 
11,123,051/) 100 |Lond. Chat. & Dvr, Arb. Stk.| 16} 164 741 570% 100 |South- -Eastern Perpetua Q § sie 181, and Tyne, 4 % {110 i112 
87,024 100 |London & N.-Western, Con., 16241623 | 4,842,4402| 100 | Do, do ......s.ssecssessnee 5 %'141 $43 | 10,727,080¢| 100 Do New Pref. '76, 4 % ...... (LLL 213 
11,667 100 |London & Sth. Weiter. Gon. 124 325 482,2751| 100 |Taff Vale... 4 Zj110 115 7 oo ro Bore 4 (mex. 5 %)|130 13: 
2,000,004 100 Do Serip, div a sa 129,1662/ 100 |W. Lancash. h. Permnt. .._ Bas see aetenae ro 2A rom prdehive 6's sine oe ae ed 
00,0007 100 spo nem, 18 ie em GUARANTEED SHARES AND STOCKS. fan pee = pee % ioe “a — a ca 
1 an., She’ ncoln . for an 
58338362. | 100 ope Pt Df recivs. nodiv. ) 100 102 | 2,181,106i| 100 |Caledonian 4 % Guar. Annuit.|!13 115 213,000/| 100 |Rhymney 6 %, 1864 ......... .. 148 153 
100 De Di Lantiley is pd. Pf {| 324 33 | 8,667,164// 100 | Do 4 % Consolidated. Guar.|110 112 100,000/) 100 /Somerset & Dorset 5 % 1st Pf.) ... ... 
20 |Mersey frlly paid ... ase 16 17 250,0001| 100 |City of Glasgow W. C. Guar.] ... ce ooteees = ne mae ee Preference aay “a ca 
4,531 100 |Metropolitan, Consolidated ... 102} 03) 200,000/; 100 | Do F. W. do - vs =e a : 187 vant! 160 . xt. 5 4 Cons. Stk 99 101 
83,2701) 100 Df recivs. no div. } gee 400,000/| 100 |Cornwall 44 % .. (17119 oo os queer, Sen. 44 % Pret....|120 12: 
83,2701) 100 Do bt {an 6% is pd. PEF}. a 111,600/| 100 |Forth Bridge 4 ¥ wan suaiieniinate 44 56 OI a. = 5% reference ......... 135 187 
750,000/| 100 | Do. New Ordinary, 1881 ee 779,1251) 100 |Furness Consol. Guar. 4 Kes "wa we 280, 1 Hundred of Hoo ,,....... 204 106 
2,250,000/| 100 |Metropolitan District, Ord....| 38} 39 | — 985,450/| 100 |Glasgow & Sth.-Wst. Guar. 4 7 gin oene ino tren ven a pemecar 104 206 
26,428,079/| 100 |Midland, Consol. Ordinary ...|1264127 100 | Do St. Enoch Stat............] .. 0002) 100 Us Vale, 6 *% Preference...,../151 154 
6,264,808/| 100 [North British, Ordinary ... 7 88 478,081/| 100 |Gt Eastern 4 % Rt. Charge|1i0 112 _< 282,600/) 10 10 'V W. Lancashire 5 %, Ist Pref! 2 8 
2,422,485/| 100 | Do Edinburgh & Gina Ord.| 26} 27} | 650,001 100 | Do 5 % Metropolitan Stck/133 135 
se eee comin, | tt neh tery ere 
+975, 100 [Noi ndon, Conso! 27 . orthern, Perp. : ngal th Western. Ld. 5a 6 
8,230,140/| 100 |Nth. Staffordshire, Con. Ord.| 9} 90} | 11263°700i| 100 | Do 4} % Con. Non,-Con. Pt.|192 294 3,000 Spa a abe as 
276, 100 |Rhymney .. 80 185 1,829,100/| 100 |Gt. Sthn. & Wstn. (Irid.) 4 % 106 110 7 550,004. - oe , Baroda, & Central 
8, 2 New Ord. 101 Shares ..| 27} :8} ; 7,610,878/| 100 |Great Western, Rent Charge|139 141 ° India Guaranteed 6 %...(142 144 
485,978/| 100 Shropshire Union ............... 1 32 | 16,142,990/) 100 | Do Consolidated Guar. 5 %|:39 141 64,225/16/3, 100 Eastern Bengal A. Annuities.) 214224 
1,045,680/| 100 |Somerset and Dorset ......... 7 1,404,929/| 100 |Lancashire & Yorkshire, 4 %/112 114 411,3082, 100 | Do 4 % Debenture Stock..102 104 
8,183,870/| 100 |South-Eastern, Ord Secs fhe 217 794,040/) 100 ae coossenrhecsnpneneseniannis 165% s23401/14/3 ... |East In Ann. A, 1953...... 214 22 
2,861,920/| 100 | Do Dri eaerine iv. ¢ {142 144 288,375/| 100 0% at Lancashire a see = Do Annuity B .............0.... &3 24 
2,861,920/| 100 | Do Dt until 6% is pd. Pi} 92} 93 1,955,860/) 100 ns C. Con. Guar.5 % 133 285 aseh, ngs Do Def. Ann. Cap. Gua. 4% 116 119 
7701; 100 | Do 1882 Issue ..............000. C5 107 155,556; 100 |Lon & & D. SheernessRt.-Ch. a 1, $00’ Obot 100 | Do Irred. 44 % Deb. Stk. Us 115 
1,208,440/| 100 |Taff Vale, “Stock” ............/257 262 | 15,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed/116 118 20, ’000/| 100 |G. Indian Peninsula 
000, | eninsula Gua, 6 %|138 140 
20 | West Lancashire.....,....... mot & 8 797,981/| 100 |Lond. & 8. W. Cons. Guar. 4Xi112 114 2'701, "4501 100! Do 4 % Debenture Stock..'103 105 
100 |Whitby, Redcar, &€,............] 0. + 872,000/| 100 |Manchester, Sheff.,& Lin. 6 7/154 157 8,767,850!) 100 | Madras Guaranteed 5 % ...... 121 193 
Oh: Oe eee im a - 4) ree 44% [120 122 | 4,000,001! 100 | Do, do 4 % wessssnssnserenn Ld 116 
a ea : 
Lines LEASED AT Fixep RENTALS. 490,000/| 100 ~ aT 5 % Rot. Ch./130 182 4,000 o0ed! a oer’ 4 und Lim. g 8221 ce 
1,797,4281| 100 % Rent i {U12 114 884,700/) 100 | Do 4 % Debenture Stock ...|101 104 
250,000/) 100 Metropolitan District, Ealing 80,000!) 4)|Rohilk. & Kumaon, Ld.,4 %...| 3} 4 
Leasing | Closing Exten. Rent C {lus 15 11,418,900!) 100 |Scinde Punjaub, &Delhi,g.6%/118 120 
Name. $00,0007/ 100 | Do Fulham Exten. 6 113 115 ’ . 
Companies. | Prices. 850'000/|100 | Do Midland ry con 14,214 io — sete fap ioe 
'. one 9 < 
eat me | gaa ee he | mmr] 1B Oahu 
8, 205,431/| 100 , 4 % Con. Per. i a 
100 | Doh % Prt we, | Downes] veo» | S904 S77 100 | Do 4 ¥ Guaranteed Pret..|iis 117 | 436.001! 19) |, be, Seth Debentare Stk ig 
\Great Eastern 2,444,129/| 100 |North British, Con. 4 % No. 1|t11 £13 160,000 ~ _ 
100 | Colchester, Stour Valley Great ie 5 | ag we voonsvesceal’ Ge & 
100 | £. Lincolnsh. guar. 6 % Gt. Northern..! ... 2,500,4131/ 100 |North-Eastern, Consol. 4 Bon 4 116 100,0002{ | 20 | Nizam’s tate—5 % Guar...... 174 13 
S. Warn, Beet & iia ahs 120 4500001 100 BoC. Bd X pare. A, “BY 185 187 ° ‘wee ttn di P 1% 17 
, - } 
Ps { Exeter St. Devon 1,050,000! 100 | Do, do Band C6 2 oom ‘3 it _—00,000'_20 'West of India Portuguese %! 15 _17_ 
00 | London and Biackwail .. {anaes Eastern /122 124 471) 100 est epool .. t British Possessio 
| tek el Be en l122 124 55,500) 20 |North Staffordshire 5 %.....| 28 27 1 
100 | London and Greenwich... ‘Isthe Eastern...| ... ,000) 20 |South-Eastern (Read. Anns.) 28) i 
200 | Do do, Preference ...... TOD sideacemeneel ve a 984,3001) 100 vena ae 44 x oe 3 = 11,278] 100 |Atlantic & St Law, 6 % Shrs..)... ... 
60 | Northern and East. 6 Great astern. 165,0000' 100 Taff Vale, No. 1. .......-++0+1+1+0.1257_ 262. 52,513} 10 Buffalo and py | 104 115 
BR BES Remenctnvenes penstieel ay. ene ia : os ae eee 297, 6(0:| 100 st erp. Bds 79/116 118 
100 | North British ae = PRErERENcE SHARES AND Stocks, wir Divipmxpe 660, 0004 100 Do 54 % Bonds, 2nd Mort...|116 118 
dated Lien .. en dovevith erecenses (Oe oA ConTinGENT ON THE Prorits oF Eacu 600,000// 100 |Canada Central 6 % Ist Mort.|107 109 
100 | Nottingham & Gran & y 650,000 |$100 |\Canadian Pacific $100 Shares 46} 474 
os | peared ie Canal ot Rete acy 63 i ame eels aw Soa. 6 tot i a 
Wyre .. 079,¥35t) LUO edonian, 4 No. 1...,108 110 1,239, ic 6 ot) 
100 | Royston, Hitch. & Shep. Gt. Northern..| ... ... 294634 21 100 | Do No. 2’ eee bcites v- {106 108 = 000/| 100 | Demerara .. 85 90 
1,639,800!) 10 | Do 6 %, 1878.. .|181 183 115,0001| 100 |. Do 7 % Perpetual Pref. ...|132 137 
Pee 954.0001, 100 | Do 4 % 1384 20,0004 10 eet eres & Port Alfred) 6 8 
‘ sa “ae 
anes STocks. 875,0001| 100 Corneal!’ Minerals 6 % 18 20 180,000/| 100 ‘Do 6 % Debentures .. 83 83 
100,000/| 100 |Eastern and Midland... K pyre ro \Ga, Trnk. ot eka Go. ‘. "3 
400,000/| 100 | East London, 6 % Ist Pref.....| .... . al, |G. Tran ‘a Con 
— ma Closing | — 900;0001| 100 woe 6,220,000/| 100 | Do 4 % Guaranteed .......| 55. 56 
tose. | 3 Prices. | 1,300,750i| 100 |Furness, Con. Pret. 4 % B,218,1491| 100 | Do Ist Preference Stock ...| 49} 50h 
850,0007 a8 Do 4X Pret Stock A... - gripe vet | eee iipdvedbadeiindscnanbiuns ish 
siedeianiilits 0001 ,168,0551/ 100 | Do Srd do .......s.csceseseeeees 
813,019% “a (Brecon & Merthyr A. sevvee 4 Z\ICL 104 68,83!/ 10 |Glasgow & Sth.-Western 6%| 18 19} ,000// 100 | Do 2nd Equip. Bas. 6 ¥......|114 116 
603,675!) ... | Do vrs #7) £3 26 | 1,892,10) 100 | Do 4 % Preference Stock .../107 109 | 4,270,6751) 100 | Do 5 % ~~ Stock} 93 100 
6,663,088! 100 Caledonian .. w 4 7/115 117 | 6,041,7082| 100 |Great Eastern, Con. 4 % Pri.|108 :10 1,094,139// Stk.) Do 4 % do......) 73 80 
458,000/ 100 'Cornwall, Guaranteed... 4}%|124 126 1,000,000) 100 | Do 5 % 1876 ......cccssecoveeeees 1€6 108 | 2%,773,9002| 100 |G, West. Per. . % Deb. Stock| 95 97 
209,0002 100 |Cornwall Minerals........ 6 %\105 107 1,500,000/; 100 | Do Northern Extension 6 %/106 108 0001 \- | Do6% Bonds, payable '90)1¢3 105 
426,592 100 Eastern & Midlands ..... 43%| 83 90 675,000/| 100 | Do 4 ¥, 1881.......... seseseeeees [102 104 460,000/| 100 | Hamilton& N.-Wst. lst Mt.6 {4/104 106 
465,5902 100 ‘East MD sdadadesemenien 6%)... -. 593,556| 100 |Great N. of Scotland 4 % A.|104 1(6 $10,000/| 100 |Mich, Air Line 6 % Ist Mort...| ... 
88,4100 100 | DO .....scsessssseesceseers »» & Z|152 185 | 6,665,000/| 100 |Great Northern, 6 % Pref....'122 124 62b,000/| 100 | Mid. of Can. Ster. st Mort.| 80 85 
400,0002 100 | Do 1874 . 6%)... -.. | 2,497,680i| 100 peat 3 MI octet onl 121 !23 | 1,122,000/)100| Do 6% Cons Mort. Scrip| 80 85 
400,000! 100 | Do 1875 sreseeee 6 Z| 90 95 | 1,000,001) 100 | Do 44 %, 1877 stesenee seseesoes 120 122 172,600!) 100 | Mntreal & Chaplain 5%1st M 
200,000 100 | Do.. » 84%) 96 98 830,000/) 100 | Do 4 781, Con. 1 Rept. "86/110 112 400,000/| 100 | Nwfndld. lst Mt. Ld. Gt. Bnds} ... 
1,543,3472 100 [Furness ..........cs00c000 4 Z\114 116 | 1,200,000/| 100 | Do 4 %, 1882.. 109 101 850,000!) 100 j North. of Canada, , 6 % lstMort.|103 105 
2,379,018/ 100 |Glasgow & S.-Western... 4 %/114 116 | 11,663,759/| 100 |Great Western Con. - Pret "B %{137 159 235,0001| 100 | Do 6 % 2nd Pret. Bonds ...| ... 
Liao ee Be A § uss a0 | Songow io [howe gst gon) ~~ | mae | Bessa wrt bande neon 
510, 1c IUD ihe tigsiesnneucvenes 3 , oO cus Saeatl yak’ sen rd Pref. 3 
2,837,158 100 | Des 1867 Redeemabie 5 %/125 127 | 8,890,187/| 100 |Lanc. & York. 4% Pref./111 113 183,200/| 100 | Do ist North. Kxt. Prt. 6 Z|104 106 
€88,2178°200 | DO ....0.0...0.cosssseaeees 447%) 0 1,348,000/) 100 | Do 4 % Pref. Stock, Con..../107 109 41,4001 100 | Do Nth. Ext. 6 % Imp. Mt.|104 as 
687,714! 100 | Lo East Anglian ...... 4 Z/112 114 | 2,130,000/| 100 | Do 4 % Pref. Stock, 1882.../108 110 556,0001| 100 |Quebec Central 5% 1st. Mort.| 24 
891,0162 100 Great North of _— 47110 112 | 6,190,816i) 100 |L., B.,& 8. C.Con. Pref. 6 %.../131 333 5,500) 100 (st John and Maine Shares . | 23 23 
8,340,492 160 |Great Northern .. .4 eiiy 121 2,000,000/) 100 | Do 2nd Con. 5 %.. -\129 181 200, 0001 100 ‘St Law. and Ott. 6% Ist Mrt.| 65 70 
9,192,583) 100 |Great Western * . 4% 119 121 | 6,587,7741) 100 | Lond, Chat. & Dov. Arb. ai 85 354 660,000/| 100 | Tas. Main Line L. Debent. 4 % 7 23 
‘918,9661 100 [| DO siveccccce se 0s covseene vee 44% 123 125 633,3321/ 100 | Do 4h 2nd Pref. 45 350 243,310/ Stk. | Do 6 % Preference .. 88 90 
4,029,830 100 | Do “ wm tlio 132 | 28,080,620/| 100 |London & Nth.-Western, 4 %/115 117 410,900/| 100 | Toronto Grey, & Bruce, Rail.| 69 72 
2,789,7451 100 || Dowwinreicneinin ne 5 %'144 ‘46 | 8'845,136)| 100 [London & Sth.- “Western, 4 % 1:2 114 | 0 ofCan 8 % Ster. Bde, 1st Mrt. 
8,318,3092 100 Lancashire & Yorksh re 4 %|128 120 600,0001/ 100 | Do do, 1884.4 % coccccsec. 110 1:2 682,000/; 100 wear »Grey&B: iceRy Sa & $3 
658, 1002 100 London and Blackwail 4} 4139 221 1,100,000/) 100 |Manch. Sheff. & 4 4% Pref. |1u7 109 Can. 7% fonds, . } Me 
be 306, 2391 100 London, Brighton, &.., 4 4115 117 1,008,000/| 100 | Do 6 X% Perp. Preference . 127 129 500,0007 on |Welling sud Manawat1Shrs.| 3 2 
4, 302, 722% 100 | Do n, Gust cacens bene 4 Zi 127 129 1,000,000// 100 | Do 5 %, 1872 .......c.seeceseeeee (126 128 860,000 Do do 6% Debs./1C3 105 
6,492,9457, 100 7 t.,&c., _ 44 %\117 11S | 1,080,000/| 100 | Do5 %, BBE ven wenn 9G 127 11,0261 » 20 [Windsor and Annapolis 6 
969,674] 100 | DO Bovccscssccesssscecease - 447/116 218 | 1,60C,000/| 100 | Do convertible, 1884 ......., a af | Preference Shares... 
214,7912 100 Bs san vitiaettinaialoseciaiiieiasaiedes 4 Z/103 105 | 1,600 COCl 100 | Do convertible, 1888 |......../122 224 200,007} 100 | Do 4 % Debentare Stock .. | 48 52 
24, 706,879 100 ‘Lendon and N.-Western 4 120 122 1,38¢,00C?, 100 Do convertible, 1889 ......... 17 119 | 
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RAILWAYS. 
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Oct. 3, 1885, | 


RAILWAYS, 
Forzian RarLways. 


f 


Sessesss| Paid 


lft 


3 


Alagoas, Limited, guar. 7 %... 
Antwerp and Rotterdam 
Arica and Tacna 

Bahia&S Francisco, L. 

Do. Timbo Branch r. 67, 
Bilbao Rivr. & Cantabn. Ri, L) 6 
Brazil Gt. Southern ........ 
Brazin. Imp. Cntl. Bahia, g. 7% 
Buenos AyresG. Southern, 


woe 

SPF 
o 
a 
e¢ 


ESB 
388338 


= 


Buenos Ayres & P. 7% Pref. 154 
Buenos Ayres & R. Ord. Stk.|103 10 
Central Argentine, L. g. 7 %/:68 172 
Do 6 % Debenture Senck: 
Centl. Urugy. of M. Video, L. 
Do. Permnt. 6 % Deb. Stock! 123 126 
Sunde & Eu, Lim, guar. 7 %... 


Copiapo 

Donna Ther Chris, L. 7 % Pref. 

ae and d Witepsk, Lim. 

Dutch — 

East Argentine, Lim., gua. 1% 
Do 6% detentures... 

Grand Russian Shares ......... 


Do 6% Debenture Stock .. 
Imp.Braz, Nat. &NwW, L g. 7 x 
La Guaira & Caracas.. 
Lemberg- ifmite. .-Jassy, | g. bY 


Minas & Rio, Lim., 
Namurand Liege 


i 14f p.an, 
g. 6% we 
Northern of 


BE 


e288 38 


ho 


i 


Palermo, 

Porto Al b> 

Provl. Ore Vitebsk, guar. 5 

Quebrada Ry. L. & ‘Copper 
Do. 6 % Debenture Stock .. 

raged _—_—_ Fran, Lim., gua. 
iga an — = 

Royal Sardinian .. om 

Preference ..........+ wanes 


gessestes3= 
gsesssesssesss 
Seo SSSSSSSSSESSSSSE8 


Oo 
_ 
~ 


Do 54 % Preference .., 
me P (Braz.) Lim. 7% 39 40 
% Debenture tock 128 130 
Bmyrne and Lim...| 17 19 
Do7 X Preference 18 20 
South Austrian ooo} 103 11 
8. Brazil R. G. do Sui 7% ‘Shs - 7 
Varna 
83|West Flanders ° 
10| Do 5h % Preference ......, 


cgess..Ses 
assesses 
eseuates 


- 





Forgien RaIway OBLIGATIONS. 


Name, 


| 96 98 
7 

57 

3 105 
102 

‘2 e4 
92 94 
92 94 
87 89 


149 16} 
43 
244 254 
13 45 
75 79 
45 55 
23h 244 


Alagoas 6% Debentures, red. 1913 ...6 
—_ Alta (Prtugse) Nos. 1 to 121, 117 8 
ras 


Bilbao 
Brazilian Texperial Cen. Bahia, Lim. 
Campos and Carangola, os 54 &- 
. |Charkof-Azof, guar. by 
. |Charkow- -Krementschug, do 
Conde d’Eu Debentures .. 
Donna Thereza Chrstna., , ie 6h ¥ Deb. 
ren L utch Indian, 1869 
” Eastern of France 


Seer 


Havana Rail. 1st Mort. 7 % Bonds . 
Imp. Brazilian Natl & Nova Cruz Scrip6 
Jerez to Algeciras Gibraltar Debs. .. 
Kursk Charkow-Azow 
Lemberg-Czernowitz-Jassy, 4th Ser...5 
Matanzas and Sabanilla 1:13 
Minas and Rio 6 % Debentures 3 105 
Moscow-Jaroslaw, guar. by Russia ...6 %'100 
Moscow-Koursk Redeemable 1889 ...6 %/ ... 
Nassjo-Oscarshamn, Series A and B.. . % 
00 |Natl. Pisco to Yca, rez. .. 5 %| 70 7 
Nitrate Railways, Lim. lst t hit. Bnds, 
Northern of France.. Secesboveseh 
Do (late Charleroi)... 
Northern of Spain, Priori 
Ottoman (Smyrna to Aidin 
Do Assenting 
Do Non-Assenting 
Bo 5 % Debenture.. 
Do Seraikeui Exten. { ¥ Debs. .. 
Paris, aan, & M.(Fus.n =acienne) 
(Fusion Nouvelle) 
Prov, Orel Vitebsk, guar. by Russia 5 
00 | Recife & San Fran’co See tae ove 
20 | mage Sardinian, &. histeekensahand 11} 12} 
20 11} 12} | 


ee 
NNN 


ees 





BE lnvait Swedish Consolidated — massa 4 165 67 2 
|Solesawentmsmsemtecs. ek ebedeaaemansaaiiiiie Sallie 
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RAILWAYS, 
Forzten Rarway Os.icaTions.—Con, 


aE _ 


100 \Sagua La Grande 7 Zi 
100 San Paulo & - de Janeiro, guar....6 #102 04 
100 | Do 2nd Ser 6 %/102 104 


Do 1871 (Series X) 

20 Southern of France 

20 |South Italian 

100 Swedish Central, Lim., 1st ee 
100 Do 2nd Mortgage . 

Varna 

12| Do.. ‘as diiciiecaiiaa etal 5 
20 ‘Western ‘of France ..... 14 4 
100 \Western of Buenos Ayres 6 ¥ Bonds6 % e104 106 
Stk.| Do, Registered Certificates i103 105 
100 ‘Western of San Paulo Deb. . Bonds.. a 107 1:0 


Prices. 


TRAMWAYS AND OMNIBUS. 





| 
| Name. 
| 


5 |Anglo-Argentine, Limited 
| Doé6 % Debenture Stock 
0 Barcelona, Limited 
'Belfast Street Ge - 
Birkenhead, Ordinary 
| Do6% Preference .. 
Bordeaux Tramway & Omnibus, L. 
| Dod &% Preference 
‘Brazilian Street, Limited... 
Bristol, Limited 
\Calais, ‘Limited 
(Calcutta, Limited Nos. 1 to 25,050... 
\Carthagena & Hers. Steam Lim.. ... 
Do 5% Debentures ........... esee| 70 
City of Buenos Ayres, Limited 8} 9 
| Do Permanent 6 % Deben. Stock wr os 
\Dublin United 
Giaoe h Street Tramways 
way & Omnibus, L... 15 
ere Street Tramways 7 
' Imperial, Limited, Nos. 1 to 17,700 
| 10 | Leicester (Nos. 1 to 5,000) .. . 
10 |Liverpool United Tram. & Omnibus 
10 |London, Limited “ veoh sal 
10| Doé Z Preference 
Stk.|100 | Do 5 % Debenture Stock 
Stk.|/100 |London General Omnibus Co., Lim. |218 223 
10 | 10 |London Street Tramways .. 18 
North Metropolitan aes 


De News: sus 
North S‘affordshire 


peenge Company of France, L. 33 
Tramways ere. S of Germany...) 13 
5 ways Union, Limited 3 
100 |100 | Do. 5 % Debentures 
10 | 10 |Vienna General Omnibus .... 
10 | 10 ‘Wolverhampton, Limited _ 


Stk./100 Anglo-American, anerere 
Stk./100 | Do Preferred ...... 
Stk./100 | Do Deferred 
10 | 10 |Brazilian Submarine, Limited 
100 |1100| Do 5% Bonds 
1 |Con. Telephone and Maintenance, L. 
1” ‘Cuba, Limited ; 
pete iid 
9 |Direct S 
Do 10 


0 Do 6 % Preference .. a 
100} DoixZ Debentures, repay. "1887... 
100| DobZ% 1899... 

100 | Do4 % Deb. Stock 

10 |Eastern Extenson, Limited ......... 

100 | Do6 % Debentu~es, repay. i801... 

100 | Dod & - 900.. 

100 | Dod 1890. 

100 |Eastern or Sth-Afron, 5 % Mor Deb. 

10 |German Union Tel. & Trust, Lim... 

10 |Globe Telegraph & Trust, Limited. 

10} Do6 % Preference 

10 |Great Northern of Copenhagen 
100 | Do 5 % Debentures (issue of 1880)|104 207 
100 

25 [Indo-Euro 

10 ;London P pains Brasilien, Limited 

100 Do 6 % Debentures... iia 
}|Oriental Telephone, Limited . 

8 |Reuter’s, ited 

100 ont 
1 

5 United ate ephone, Limited 

5 | Do New, issued at 2/ prem... 
| 10 |West Coast of America, Limited - 

100 | Do 8% Debenture... iio 

15 |Western & Hye Limited” 


oy Mortgage Debs. B, 191 
India and Panama, Limi ted... 
6 % First Preference ............ 
% Secuna Preference ...... By 
rn Union of United states 7 120 124 
06% Sterling Bonds .. 





10 | 
1000 10001 
| 100 100 
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COMMERCIAL, INDUSTRIAL, &c. 


Aerated Bread, Limited 
Anglo-American Brush Electric 
on fully 
izans’, Lab., and Gen. Dwell, L... 
Do Preference — 


a ais Dairy Comy \ ‘Lim... 
Bahia Cent. Sugar oman, 
Barnagore Jute Factory, Limited . 
Bedford Park, Lim., A Shares 
Bodega, Limited 

Brighton Aquarium ... 

ee Mond, and Co., ‘Limited 


%, Preference .......0....c00 


Bryant & May, Lim. 
= bos aoe 4, Debentures 
ntareira Wtr. Suppl a — 
20 | 20 |Cent. Sugar ustedes i L. 
40 | 36})City Offices, Limited 
100 |100 | Do4}% Mortgage Bonds 
25 | 20 |City of London Brewery, L., 6% Pref 
25 City of London Real Property 
10} 4 |Colonial, Limited ,Ordinary 
Cie, Genl. des A phaltes de F. Lim. 
Crystal Palace, A 
B Redeemable 
Do 6% Debenture Stock .............. 
Do 5% Consolidated ................ 
Dalgety and Co., Lim 
7 |Devas, Routled, 
an Limited .... 
Z Australian Copper, Lim. 
5 | Explosives Company, Limited 
14 |Fore Street Warehouse, Limited..... 
104) Foster, Porter, and Co., Limited .. 
5 |Hammond Elec. Light & Pwr. Sply, ‘L 
34) Howell and James 
Stk.|100 |Improved Industrial Dwellings, L. .. 
~ roved Wood Pavement, Lim 9 
ia Rubber, Gutta Percha, &c., L. 2 = 
"> 6% Debentures 
John Moir and Son 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited... = 
Lion Brewery, Limi 
New 
Do Perpetual 6% Preference 
London & Glasgow ae TronShip,L.| 1 
Max Greger and Co. ited, A 
Maxim-Weston Electric, Limited... 
Metropolitan Association for Im- 
proving Dwellings Indus. Classes} 27 
Milner’s Safe, Limited 
National African, Limited 
National Safe Deposit, — 
Native Guano, Limited ........ 
Nelson Brothers, Limited .. 
Neuchatel Asphalte, Limited 
Do. 7% Preference ......... 
Nevada Land and Cattle 
New Westminster Brewery, Limited 
Do 6% Preference... cane 
Nobel’s Explosives, Limited... 
Norton Brothers and Co., Limited .. 
Pawson and Co., Limited 
a o-Guano, Limited 


SSmamwS Ree Ba 


—_ 
ATAWOS mm po 


Powder River Cattle, Limited 
10 | 10| Do Preferred : 
16 " |Price’s Patent Candle Company, Lim} 14 15 
20 | ® (Recife Works of Seat x ba a 
— (100 |Recife Drainage, Limi 

1 |R. Goldsbrough and Co., Limited ... 1.2 af 

10 | 7 | Richard Hornsby and Sons, Limited 
100 100 Do 5% Debentures os 

25 | 25 |Rio de Janeiro City eo Lim .. 


|Sadler A Co., Limited 
mith, Garrett and Co Lim., Ord.... 


iS 
P 
ae Construction, ‘&e., Lim. 5 sf 
| Do 2nd Bonus Trust Certificates .. 
\Tramways and General bet L 1 
|Onit. Lim. & Vorwohle i} 
|United States Rolling S 
Do 6% Debentures 95 

10 | Val de ‘Travers Asphalte Paving 94 

gH Young’s Paratfin Light & Min. 1 Ol L| L} u 2 


~~ COAL IRON. AND STEEL. 


10 (Barrow Hematite Steel, Limited..... 


4 12 Do 
74|Consett Iron, Limited 
23 | 20 |Ebbw Vale Steel, Iron, and Coal, L. | 
6| 5 ‘English Crown Spelte ” --| 
160 | 75 (John Brown & Co., Limited .... 
1000100 Lehigh & Wilkes B’rre Cl.,1 Mt.6 % St. | 98 103 
= 10 ‘Marbella Iron Ore, Lim.. -| 2 2 
o| 54 Muntz’s Metal, Lim.. 8 
oe 624 Nantyglo and Blaina “ Preferred” 45 p 
i; @ !Nerbudda Coal and [ron, Limited . 13 2 
10 10 |'Nwpt. Abrern. Bik. Vein. Stm. cL, L. 7 
20 | 20 New Sharliston Collicries, L., Pret. a 
20 | 20 'Pelsall Coal and Lron, Limited 
6| 5 ‘Rhymney Iron, Limited. 
5 43) Do New ... 
100 100 | Do 7% Debentures, 1390 ee 
10. (10 Shenango Riwy & Mercer Coal. Pref. 
10 | 10 ‘Sydney and Louisburg Coal and! 
| Railway, Lin., Gamay 8 mane 
10 6 | Dold 1st Prefer2nce poses 
10/10!) Do6% “ond Prefecence .. 
10: 9 ' Vancouv er Coal, Lim 
160 |109 | Vickers, Sons & Co., Lira : 
25 | 22 | West Cumperland Lrop & Steel, Lk! 3 


are amir eemen seme 


ea 


pr asa 
Per 


i og a ib, mt,» wee gil: 


ws oe 


viet ed 
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FINANCIAL, LAND, & INVESTMENT 
Name. 


Agricultural of Mauritius, Limited) 1} 1 
Americn. Freehld. Ld. Mt. of Lon. L.| 13 2 
American Investment Trust, L. Pref.|114 £17 


see eeeeeeeneees 


cultural 
Australian & New Zealand M 


res Dab (rod 80 yr. 86 8S | 100 


2+ Se 
“Po 
on 


mes pe 
na 
ofERSEScane 
eee 
«883s8 


= Lee 
Stk.|1 


0 |Coine V 


-|100 


Do 
20 Shanghai, Limited .. 


Stk.'100 


Alexandra(N 
Do 4 % Per. 
Birmingham Canal... geneneevecones 
East and West India Dock ............ 
Do4 % hm rena mk Nagra wocssencove [OD 108 
— Junction Canal ..........0-.00+0(411 114 
Hull Dock... icciccioaedl Oe Ot 
vo 4 % Debenture Stock .. sotennoseses 
Do 43 % 
London and 8t Katharine Dock 
Do oe ee ene eee © ha pevtiedais po 108 
% Preferen eve L02 105 
4 4 New Pr Preference .. abscossceee ‘Hos 107 


POs OO OOS SEES OT eeEEER EES 


Newhaven Harbour 4 
Regent's Cana) City and Docks 


Southam 
Do 44 % Debenture Stock . 
Surrey Commercial DOok.......0.04.,.,{145 a8 


THE ECONOMIST. 


GAS, 


i 
Do 10 % Preference, Limited . 
ay Limited . nveyeehoes 
Brentford Consolidated 
Do 5 % Preference .. gen. 46 508 
Brighton and Hove Gen, x ea ontoud 
British Gas Light .. 


Do 6 % uhai os 
Cagliari Gas and ae Limited. «| 22 
Commercial 

Do New Stock .. pecesunnoverpes 

Do 4} % Debenture Stock 
Continental Union, Limited 


ht and Coke A, Ordinary .. 
) Maximum 
& E, 10 10% ne e 


Oe eee een eet eee 


ited 
of Melbourne 6 % Deben. 
Deny Debentures ......ccseesceeees 
Monte Video, Limited . 


Perpetual 5 % Debent. Stock| 127 132 
‘ottenham & Edmonton Gas ~— 
and Coke Original ...........0000084 10 1 


WATERWORKS, 
00 (Chelny Ordinary Limited . 


seeeeeroeceee waeeesees 


174 184 
-{200 205 
20 |City + = "Petersbir, Limited... 


csienivgonounnesiiin’ Santeonnnanies ante 
Grand Junction Maximum 10 = of LIZ 115 
Kent ° eocenbenipanesaebt “— 263 
Kimberley, Limited ..........c.ses00000) 7 
Lambeth Maximum 10 %... 
net 4,001 to 7,662 
12,987 to 14,284 . oveaseve 
Do % Debenture Stock oniovemnctect ane Ba 
New River, New ..,....c.csss00- -.|329 334 
- 4% Debenture Stock , o 
Debenture Stock B ..,...........,{22 115 
hen Limited, A 7 % Preferred . 7% 4 


eee ee eeeeenees 


ove Shs 176 


Southwark and Vauxhall, ‘Ordinary 168 178 
Do New Ordinary .. 
West Middlesex 


So eee eeenereseoes 


SHIPPING. 


Amazon Steam Na tion evecsevecee 
ie Mail Packets, eietee 
——— a Limited” 
team Shipping, Limited .. 
Do 5 % ident wisoesdennsed 
Mervantibe: Steam Ship, 
mited eeeeeeeee 
7 


sabi iidbhisatamidinie:: @ 
icaiea dieses Ship of New Zealand us a3 


TEA AND COFFEE. 


POC OOF NOE SOR SOS SOLES SEEDER SER OeS 


Assam Tea 
British Indian Tea, 


seeveseee 


eeling Tea, Limited oat it 
— Limited | soseneeee verses 


eee eeeeereoreee 


Jorehaut Tea, EET 
bong ea, Limi OOo POR DORSET ODE Fee Hee 
Luckim Tea Co. of Assam, L. 


Pevceeeee 
Se oeeeervescesses 


ee cee seroee 


roneSie 


iy 


gars 


[ Oct. 


BRITISH MINES, 


+». |30/10/6|West Wheal Seton . 
.. | 8/9/6 |Wheal Bassett . 
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1 
20 
2 
2 
10 
5 
5 
1 
1 
1 
5 
1 
4 
1 
1 
1 
2 
2 
1 
1 
1 


_ 
-_- © 


Silver Mining, Lim. 
Anglo-African Diamond, 
Limited . 


_ a Silver Min- 
Limited 


New Potosi 
Do4 % 


eeeeres 


Ordinary 


Pushoener 


Panulcillo Co per, Lim. 
ro United Gold, 


Limi 
Tharsis Sulphur, “and 


Cop} 


peited iste 


va 


, Limited ...... 


r, Lim. 
Shares... 
xican, Lim... 
Min., 





3, 1885. 
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to arrive, 44s 9d to 45s 3d. 
house, 468 9d; spring shipment to 


nited Kingdom. 


ment, 


maintained. No alteration has transpired 
steady. The market for linseed oil has 


last week, 384 tons, against 274 tons in 1884. 
after a rise of 5s, is now rather weaker : on 
three months, 24/ ; January to April, 24/ 5s 
remains inactive. 

PETROLEUM Ort firmer, 
months, 6}$d. 


to 25s 9d; January to April, 27s. 


of Australian at public sales to-day are large. 























Continued from page 1216. 


LINsEED.—Last week’s. advance is hardly supporied, with a more 
quiet tone in the market, and liberal arrivals from Calcutta. 
Seed on the spot quoted 44s 6d to 44s 9d, ex ship, or near at hand : 
Bombay to Hull, 47s to 47s 6d, ex ware- 
ntwerp, 48s to 48s 3d; Amster- 
dam, spring, 45s. La Plata, 41s 9d, January to February ship- 


O1.s.—The supply of olive continues small, and prices are fully 


come quiet, and the latest 
sales show 2s 6d to 5s decline on the spot, viz., 23/ 2s 6d to 231 5s; 
October to December, 23/ 2s 6d; Hull, 23/ 2s 6d to 23/ 5s. 


Ceylon, 27/ to 287 ; Cochin, 31/ to 327 per tun. 
On the spot, 63d to 7d; next two 
Stock, 98,691 barrels, against 207,658 last year, 
butthe supply, landing and afloat, is very large. 


Spirits TURPENTINE easier, but now steady. 


TaLLow.—The price of Petersburg remains unchanged. Supplies 
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Sucar.—Crystallised Demerara sold, by auction 
values, and the week’s business in West India am sunts 
7,500 smaller packages. 415 bags Lyle’s cane crystals,part sold, at 19s. 

Corrge.—342 chests 27 barrels 169 bags Ceylon sold steadily for 
good to fine, but lower for grey and middling. 


in fish oils. Sperm 


amaica included a 


Exports 
204 packages Mocha 


English brown rape, 
the spot, 237 15s; last 
to 24/ 10s. Cocoa-nut 


October shipment. 


American, 25s 6d 


a has been but little ae 
e past month, only some few small sal i 

been effected. Prices are generally - a 
continue to sell freely at slightly firmer prices, 


Biack Perpper.—Acheen, landing, sold at 74d. 
quoted 77d to 8d per Ib. 
Metats.—Tin closed at 90/ 10s to 90/ 15s cash. Chili copper, 
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in this market during 


firm all round. Substitutes 





POSTSCRIPT, Fripay Evenrye. 


at previous 
to 616casks 


332 packages 
few good to fine, at 80s to 99s ; one lot, 16s. 
were bought in above the value. 6,959 bags 

6d. 


foreign partly sold, including very fine colory Honduras at 105 
La Guayra, middling to bold, 54s to 64s. he epee ane 
quoted. Porto Rico, 60s. 

Rice.—A cargo of 2,800 tons Siam, per steamer, sold at 6s 3d, 


Guatimala as 


Washed Rio bought in. 


previously 


Singapore 


g-0-b., 40/ 10s cash. Scotch pig iron 42s 6d cash. 


TaLLtow.—Of 2.337 casks Australian, 1,840 sold at irregular 


prices, from 6d advance to 6d reduction upon middling mutton. 

































































Publigations, 
MILLAN’S MAGAZINE, 


MAC 
No. 312. For OCTOBER. Price ls, 
CONTENTS OF THE NUMBER. 
A Prince of Court Painters. By. Walter Pater. 
Notes in a Swiss Village. By Murrough O’Brien. 


Macaulay and Sir Elijah a. 
Was Giordano Bruno really Burned ? By R. C. Christie. 
Continental Trouting. 


The Extension of Local Government in Ireland. By 
Philo-Celt. 
= Cuties Chapters XXVIIL—XXXL By Mrs 
e era, 
Tarentum, ie 
Macmillan and Co., London. 
































(ity QUARTERLY . MAGAZINE. 
London: Effingham Wilson, Royal Exchange. 
CONTENTS OF OcTOBER NUMBER. 

Ready on the 6th inst. 

The Quarter’s Profit and Loss on Securities. 

The New Votes and the New Men. 

Land Tenure Reform. 

Germans and Anglo-Saxons Abroad. 

The Infancy a oe J —— = 

Colonial Lan ortgage som 

Business Men and anners Lord Rothschild. 

Stock Exchange Reco: 

British Commerce—The Consular Reports. 
Orrice : 224 Bartholomew close, E.C. 

Manager: J. H. ATTER. 








A 











OFFICIAL RAILWAY TRAFFIC RETURNS. 






















































| Revenue past Half- (Dividend per ; . { 
Capital | Year. ‘Cent. per bei 1‘ Receipts. Cost 3 Aggregate 
| e : . 
Exp’nded| Pa 3 ae ae wd! § | . | Miles Open 
: Gross | work |2nd] Yet !2nd en of Rallw = | Bs $12.13 per £2 = | Receipts of Halt = 
exLeased Traffic || W "e,.| Fixed |Hf. Hit. Hilf. a ee | ge 4 si tig a a Year. 
Lines | Re- (78 Charges.| of | of of “4 23 33 as Z Mile. 2» 3 | 
ceipts, | Penses. '1883 1884 1884 8 | 35 | 588) $8 | & ree cea eritl allie 
t- | |e | ad eS a | le || 1885. |_1884 | 1885. ; 188%. 
satel ta a oe eee — [a 
$s Bet ole 2 \%|2%/z 1885 2|e|ée *-148141- 6.) 2-1 
ae ee ee co .. | 5 | 4 |6 Belfastand County Down'Sep.25} 1,120) _ 498; 1,558; 1,902} ... | 23,54 | 95,058) 95,733) 68] «8 
2,059,610, 94,887, 51,532] 380,557) 4 | 4 34 Belfast & Nrthn. Counties} 25| 2,280, 1,386, 3,666 4,178} 14,276, 23,72| — ..! pi 56h) 1% 
4,229,599' 100,412) 59,567; 41,354 nil. | nil. nil. Cambrian ...........c0see0 27) 2,792) 1,680) 4,472) 4,453 i 25; 94] Sissel 5,210) 178}) 1784 
89,162, 7421,475,385| 721,440) 616,951 4 | 5 4 *Caledonian . weve} -27|:19,744| 38,544) 68,298) 61,216 22,748| 73, 97 | 490,397) 503,471} 7923) 792} 
6,205,392 253,798; 114,170) 94,444 5 | B | 3h Furness ............ccssesceeses 27) 2,300) 6,382) 8,682} 9,528} 44,733) 62,104 113,148) 124,527) 139 | 139 
12,760,801, 557,365, 276,721| 175,012 5} | 43 44 *Glasgow & Sth.-Western| 26 11,813| 12,017) 23,830) 21,760| 38,190) 69, 93 | 190,489 196,018) 343] 331 
40,308,602 1,934,855 1,021,347) 727,215) 23 34 Great Eastern .........0100 27| 37,913) 29,500) 67,413) 68,396} 40,960/ 64, 63 | 932,799 931,025, 1,043 | 1,0353 
85,167,228 2,000,298 1,109,198) 658,395 6 | 6 Great Northern..........0000 27| 31,702, 46,919) 78,621) 77,528; 37,091) 821094) 1,016,968, 1,021,322) 951 | 943 
6,885,046, 336,277, 171,442) 77,989 43 | 44 | 43 Great Northern (Ireland 25) 8,200) 5,374) 18,672) 12,400) 14 639) 29,110 | 171.347| 173,246 471 | 467 
5,126,537 164,898) 84,144) 72,181'1 | 1 | 1 *Great North of Scotlan 26 2,726) 8,553, 6,279| 6, 6,437} 21, 50}; 59,920) 59,451) 3024) 3029 
7,943,965, 883,780! 204,724) 56,995 5 | 43 43 Gt. Southrn.& Westrn.(L.)} 25] 8,099} 6,842) 14,941) 15,519] 16,76z, 29105 | 196,283, 200,478) 511 | 474 
73,021,650 4,101,153/1,965,903|1,461,383, 74 | 5 | 7 Great Western ............+ 27) 74,300) 81,590) 155,890) 160,462) 31,367} 66 1343) 2,096,915) 2,144,126) 2,3543] 2,300 
89,267,505 1,961,716)1,082,430) 536,385, 43 | 4 | 44 Lancashire & Yorkshire) 27) 29,848) 42,327) 72,175) 73.508] . 77,473) 145 1094) 1,011,823) 1,028,562) “4 * 
$3,643,577 6,411,415|2,734,262/1,890,854' 8 | 6 | 74 London & North-Western]  27| 83,106 122,642) 205,748 210,765 62,032) 114 1623) 2,706,654) 2,786 399) 1,8014} 1,78 
23,282,242 1,164,522, 622,675] 384,440 7 | 2 | 7 Lon., Brightn., &S. Coast] 26) 34,485) 10,390) 44,875) 45,215] 60,975, 97 117 | 632,526, 633,146, “450 | ‘455 
26,911,870)1,556,281, 868,511) 860,534 7 | 4 | 4 London & South-Western] 27) 37,752) 18,715, 56,467| 55,188) 32,648, 67 1244) 795,333, 785,402, 836 
25,798,783 682,25z| $40,650) 321,567) nil. | nil. | nil. London,Chatham,& Dover} 27, 20,746] 5,607| 26,353) 26,137| 142,666) 150, 16$, 388,517| 382,953,175: rat 
1,792,730, 90,542) 43,875] 14,475 8} | 3} | 8} Lon.,Tilbury, & Southend) 27) 2,411) 860, 3,271) 3,417) 33,575, 57,1564! 57,873, 54014] 57 | 49 
26,464,875/1,048,488 513,206} 485,947, 24 | 4 4 Man.,Sheffield, &Lincoln.| 27) ... w+ | 40,533} 40,308) 90,336) 133 66 | 533,703| 537,879) 
852,940| 63,178) 26,365] 1,646 9 9 Maryport and Carlisle......) 27} 605) 1,886, 1,991) 2,350) 20,727} 48179 | 26,309, 30,700) 414) 41 
10,915,362! 3171170) 128,574| 130,504 6 | 5 Metropolitan ...........ss0s00 _ we | 12,492) 12,513} 603,647) 689103 | 155,142, 155,307) 213) 1 
7,662,580; 212,563) 97,640) 120,636 nil. nil. nil. Metropolitan District ...... 27} ase se 8,015} 8,082} 687,723) 616) 333 100,115 101,116 13| 12 
75,400,722 3,844,993/2,011,475|1,075,909 6} 5 53 Midland ..........+-s+eeeserees 7} 50,188) 98,260) 148,448) 151,759, 59,163} 117 126%) 1,886,148, 1,928,937] 1,270} 1,263 
4,706,944 ,217,941/ 117,997| 65,202 3, | 3 | 3 Midland Gt. Western (T.)) | 25, 3,360) 4,888 8,448) 9,197) 12,660] 23 67}, 99,581) 104,514) 370 | 370 
83,140,692 1,828,400) 638,311) 588,908 54 | 4% *North British ............-+ | 27, 19,944) 31,727) 51,671) 55,115) 83,457| 51, 873} 430,589 456,787) 1,003}) 995 
57,683,884 3 299,255 /1,767,409| 728,438 8% 6} 7 North-Eastern . 26 40,527) 80,025) 120,552) 128,934) 88,154) 78 152} 1,656,405 1,706,023) 1,535§| 1,535 
8,964,707} 241,504! 111,180] 56,261) 7 \7 | 7 North Londo ovens 27| 6,499} 3,073 8872 8,516 $28,234) 714 1733) 107,639, 106,380, 1 12 
7,802,880) 896,217) 150,602| 111,527 4) | 3h 4 {Noangpomspne— Ra) oo | | Bao “15 [cf] 9 | 168,806, 163.797) { 719 | 
1,390,209 70,845) 87,124) 26,97410 10 10 RhyMmey o..sccsescssereereee oe ae 3,161, 3,023, 21,240' 761824) 40,995 37,441) 414) 41 
22'323,707 1,157,419) 548,695| 833,872 7} | 3} | 64 South-Eastern ........000| 26, 31,077| 14,219) 45,206) 45,010, 67,811, 111116 | 584,609 585,511) 406| 385 
8,035,261! 386,880) 204,327} 82,19616 16 [14 Taff Vale......sssssssssressees * oie we | 13,140 ae 88,721| 1422593}... | a 92} 92 
im 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. i 
Receipts. | Total Receipts. erate Receipts. Total Receipts. le ‘| Receipts. ;Total Keceipt 
Ww <enmeneniiy <eamtanaibe os saeatapenen ee — -_e eek | — 
Name. many 1885. ; 1884. | 1885. 1884. Name. Ending| 1885. ; 1884. | 1885. , 1884. Name. |Ending| 1886. ; 1884. | 1885. ; 1884, 
ee — — - hn — , | nee —- —_—_— ee 
NLA a:} 2 2 | g | C.Urug.ofM.Vid)Aug. 22) 2,432) 2,803) 19,303} 20,898; AmRICAN. | 
tBmby Ba 0.1 Sept.19| 41,277, 20,390} 471,565 312,443, Dutch Rhenish.,. Sept. 23 10,326| 10,421 os .. | Ala. Gt. South'ra| Aug. 7 17,216] 133,410 137,466 
Canadi’n Pacific 21) 35,200, 30,600... | ... | LaGuaira & Car. 2 1,369) 1,219} _ 69,389| _ 58,695) Chic, Mil. & 3. P... Sept. 12) 96,400, 94,238|3,049,600 3029732 
East Indian ...... 26| 77,673 63,790) 850,314 756,504, Meridnal. Italy..* 12) 30,520) 29,400, 778,510) 728,860) Chic.& North Wn 12) 97,180, 102930) 3,225,418 3140116 
G. Tk. of Canada 19} 87,341) 97,698 901,715)1057396) MEXICAN .....000.+- 26| 12,400} 14,200) 145,200, 153,900) Denver & RioGra/Sept. 5) 26,238 24,358) 794,340 713,166 
Gt. Indn. Penin... 26| 57,044 36,997, 489,276 463.116 Ntha. of France. 12) 125740'127709/3,758,270 3,929,050} Dlinois Central. 5| 50,020 43,260) 1,536,300 1524950 
Madras ............, Aug. 22) 12,292) 11,126] 90,972) 96,562| Ottoman ........... 12} 6,655| 7,026, 48,780| 49,775} Louisv. & Nashv. 5, 51,608 54,173) 1,844,228 1800910 
Oude & Rohlknd|July 25/ 12,361, 7,860) 35,162) 29,900, Paris & Meditr...* 16, 257780 254240 9,021,598 9,370,540, Norfolk & West|Aug. | 43,954 44,036) 333,412 330,502 
© secsssesseese/AUg. 29) 17,124 17,642} 153,776, 149,099, Paris & Orleans. 16, 139460 149376 4,740,188 4 | North. Pacific...../Aug. _ 195178 206520) 1,316,470 1608124 
South Indian.....Aug. 1| ,288| 7,909} 36,745| 30,454) Recife &S.Frisco|Aug. 1/ 817} 1,006, 4,560) 5,650) Ohio & Missisip...|Sept. 5, 20,630 21,240)... - 
FOREIGN. : , ; "| Smyn & Cassaba.,. 2} 2,935 2010 E eee Penn. E. Linest a ie a 
B . a. .\Sept. 13) | 140,952) Sth. Austrian..*/Sept.23) 85,3 sn. Lines ont: |. ont see pm 
meh ae - a ribs io me | Stn. of France..* P16 74,708) 74,508 2,533,364 2,757,272) St. Louies SanF...Sept. 12) 16,540 20,304| 566,432 626,654 
Bu. A. & Rosario..|Aug. 30} 2.488] 1,633| 71,824) 52,320, South Italian ... ses Ea ... | Union Pacific.....\July [460993 £75180/2,705,904 2673942 
Cent. Arg., .....: July 5) 9,219 10,999] 266,511) 267,515| Wstn.ofFrance.." 16. 115511/120585 3,689,898 3,792.868 


* Yearly from lst January. t Net Receipts. { Including Rajputana—Malwa lines. 








THE NEWMARCH MEMORIAL ESSAY. 
Crown 8vo, price 48 6d, 


Foon OMIC ASPECTS OF RECENT 


LEGISLATION. 
By WILLIAM WATT, Fellow of the Statistical Society. 


London: Longmans, Green, and Co. 


Fiss4¥s ON PARLIAMENTARY 
REFORM 


By the Late WALTER B‘4GEHOT, 
Author of a The English Constitution,” “Physics and 


olitics,” &c. 
“This volume te full of shrewd anticipation and 
London; Kegan Paul, Trench, & o. 





comment.”—Spectator. 
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Banks, ke. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,060. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts genera] banking business, sells 
drafts on Califor.ia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 


J. SIMON, Manager. 
HONG: 








KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve Fund, $4,500,000. 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Court or Direcrors = RAD OFFics in Hone 

One. 
Commerrres in LONDON. 
A. H. Phillpotts, Esq., Carshalton, Su 
E. F. Duncanson, . (of Messrs 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 

Bangers—London — : og Banking Company, 

mited. 


BRANCHES AND AGENCIES. 


Amoy London San Francisco 
Batavia 7 Shanghai 
Bombay ila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Yokohama 


Hiogo 
The Seine nt Drafts upon and negotiate 
or collect Bills at — of the Seeashes or Aolasien; 


they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

e Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
ss - ~egparcamee returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
poets in London on receipt of the advice of meet- 

gz in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 3lst December. 

Transfer deeds, powers of attorney, and other 





iT. A Gibb and Co.). | NE W 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIO E—Epinsvrcs, 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are ae agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 





CORPORATION, LIMITED. 
Capital - Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. ; 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Lirectors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 
their claims. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 

Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier, 


forms may be had at their Office on application. cs 
Office hours, 10 to Saturdays 10 to 1. THE STANDARD FPANK OF 
81 Lombard street, London. SOUTH AFRICA (Limited). 
cane —— ————— | (Bankers to the Government of the Cape of Good 
UN ION BANK OF AUSTRALIA scents 
(Limited). Established 1837. 10 Clement's lane, Lombard street, London, E.0. 
Paid-up capital oe sseres esse LOO ; £ 
Reserve fun eee recccccacvesecsceces seccesces Ns" 
Reserve liability of proprietors ..... 8,000,000 oe ieoniees 
LETTERS of CREDIT and BILLS on DEMAND, I ec ae 


or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every descripticn 
of Banking Business connected with the th 


African Colonies and States. 
a the Colonies are negotiated and sent for Interest lowes on deposits for one yearad now r 
° periods, at ra w may ascertau.ed (pn 
DEPOSITS are received for fixed periods, on terms 
which may be ascertained on a) gi —— 
W. B. MEWBURN, Manages. THE BANK OF _ BRITISH 


1 Bank buildings, Lothbury, London, E.C. 





[HE QUEENSLAND NATIONAL 


a ae once 
neorporated under the Companies Act of 1863, of the 
Legislature of Queensland. v ¢ 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300 ; Reserve Fund, £305,000, 
Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The London Office receives pase for fixed 


periods, at rates which may ed 02 
oe R. D. BUCHANAN, Manager. 
No. 29 Lombard street, E.C. ; : 





BANK OF SOUTH 


T HE 
AUSTRALIA, Limited, 
Established 1841. Heap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £200,000. 
Drarrs AND LETTERS OF CREDIT IssvED. 
Bitits Boveut anp CoLLEcTeD. 
W. G. CUTHBERTSON, General Manager. 


BANK OF AUSTRALASIA 
ees by Royal Charter, 1835), 
4 Threadneedle street, London. 
Saaeeee — 


sépempipsoeseuipioonene.::- Meee 

LETTERS OF CREDIT and Drafts issued on any_of 
the numerous branches of the Bank throughout 
Australia and New Zealand oa 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 


may be ascertained on a Ree. 
PRI UX SELBY, Secretary. 





+ See eeeeeeee . 





em 





NORTH AMERICA. 
Incorporated by Royal Ch urter. 
Paid-up Capital, OSE MILLION STERLING. 

GRANTS LETTERS of CREVIT on its Branches* 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada); and its Agents in New York, Chicago, 
San Francisco, and nitoba, payable on represen- 
tation, free of charge. 
* Also purchases, or forwards for collection, Bills on 
America aud Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 

A. G. WALLIS, Secretary. 
3 Clement’s lane, Lombard street, London, E.C. 





LONDON CHARTERED BANK 
OF AUSTRALIA. 
(in rated by Royal Charter.) 


Paid-up Capital, One Million Sterling. 
Orricz—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
ar collected. 

T.legraphic Remittances made. Deposits received 
or nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv. 


BANK OF BRITISH COLUMBIA 


(Incorporated by Royal Charter),28 Cornhill, E.C. 
Subscribed Capital, £500,000, with power to increase. 
Paid-up Capital, £346,000; Reserve Fund, £70,000. 
The Bank grants Drafts and Letters of Credit on its 
Branches in San Francisco, in California; Portland, in 
Oregon; and Victoria and New Westminster, in 
British Columbia, 
Deposits received for fixed periods at rates to Ve 
| ascertained on application. 
H. HUGHES, General Manager. 





ORIENTAL BANK) BANK OF 





JAMES ROBERTSON, Manager in London. 


NEW SOUTH WALES. 
Established 1n 1817, 

Lonpon Orrickx—64 Old Broad street, 
Capital Paid-up 
Reserve Fund ..........00.s0008 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies, Bills purchased or forwarded fcr 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 





THE AGRA BANK (LIMITED), 


ESTABLISHED IN 1833, 

Carrrat, £1,000,000, Reserve Funp, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Bagancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BILLs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sales AND Purcuasss effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


MERCANTILE BANK OF 
SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Branch—158 LEADENHALL STREET, E.C. 
Paid-up Capital...............00 £300,000 
Reserve Fund................s00+8 £150,000 
Number of Shareholders ........... 566 

DRAFTS issued on Sydney, and Bills negotiated 
and collected, 

DEPOSITS received for Ong, Two, and Tures YRARS 
at 4} per Cent. GEO. H. ALEXANDER, Manager. 
THE COMMERCIAL BANK OF 

AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £215,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC KEMITIANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


[,ONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
Capita, £1,000,000. Svusscrisep, £500,000. 
Patww-vup, £400,000. 
Hap Orrick—9 and 10 Tokenhouse yard Lothbury, 








ndon. 

Brancu at SAN Francisco, California. 
Acents at New York, Messrs Lazard Freres. 
AGENTS AT PARIS, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with AMERICA and 
the ContTINENT of Evrore transacted on favourable 
terms. Credits issued available in the Unrrsp STATES 
Europe, Inpia, Cua, AUSTRALIA, and elsewhere. 

P. W. ROBERTSON, Secretary. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. 





Incorporated 1848. 
Paid-up Capital, £600,000, Reserve Funds, £685,000. 
The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland. _ Bills parghased of 
forwarded for collection. Deposits received for fixe 
periods on terms which may be ascertained on 
application. 

London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 






